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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $75,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 
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HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 


Circular on Application 





The National Park Bank 
of New York 


Organized 1856. 
ee $5,000,000 00 
Surplus and Profits . . 14,800,000 00 

102,800,000 00 


Deposits Oct. 31, 1914 . 
RICHARD DELAFIELD, 


President. 
GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 
JOHN C. VAN CLEAF, WILLIAM O. JONES, 
Vice-President. Vice-President 
MAURICE H. EWER, WILLIAM A. MAIN 
Cashier, Asst. Cashier. 
FRED'K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK ‘ 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW’ YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


60L| WALLESTREET 


$6,000,000 
$9,000,000 
$1 10,000,000 


Capital = = * 8 
Surplus and Profits - 
Deposits - . ° 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange. 





TheChase National Bank 
of the City of New York 


United States Depository 


Capital - ° © ‘ 
Surplus and Profits (Earned) - 
Deposits - . ° 


$5,000,000 
10,009,000 
125,906,900 


OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Presidens 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F. Baker Jr., , 
A. Barton Hepburn Francis L. Hine 
Jch1 J. Mitchell 
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Subestment Houses and Drawers of Foreign Exchange 








J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, oregon Sec LONDON 
No. 2 d eet 
EORGAN, HA CO., s 


31 Bouleva ssmann 


Securities bou 1d sold on Commisgion . 
Foreign Exchan mercial Credits. 
Cable -_ 
se... 





























Circular Letters for Travel 
parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 


59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 
vestment Securities on com- ] 
mission. Receive accounts nvestment 
of Banks, Bankers, Corpora- ee 
tions, Firms and Individuals Securities 
on favorable terms. Collect 
drafts drawn abroad on al! points in the United 
States and Canada: and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al 
. points. Issue Commercial and 
£C. d t Travelers’ Credits, available in 
Oo Teall an parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER&4 0 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 
BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Voreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





80 Pine Street 
NEW YORK 


184 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


@ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
ondon. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE. Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale of 
onds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris Bankers--Banque Francaise—Heine 


0. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° © ‘ $1,000,000 
Surplus earned e 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS WN. ¥- STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


15 William Street, «- « « . New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Filiale der Dresdner Bank, 
Bremen, 

Issue Commercial and Travelers’ Credits. 

Buy and Sell. Bills of Exchange. 

Cable Transfers & Investment Seouritics 








Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
Commercial and Travellers 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 





—— 


J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA, 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond s. do 


33 Pine Street, New York 


Investment Securities 


Buy and sell Securities on 
Commission and act as fiscal 
Corporations. 


Agents for 


Members 
New York Stock Exchange 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 


Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 


HIGH-GRADE 


INVESTMENT; SECURITIES ™ 
&.. 
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Investment and Financial Houses 






















































Lee, Higginson &Co. 
BOSTON por 
Investment Securities 
New York Chicago 
HIGGINSON & CO. NASSAU AND CEDAR STREETS 
1 Bank Buildings, Princes Street, NEW YORK 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 


Wm.A.Read & Co. 
























MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 




















42 BROADWAY, NEW YORK 
Boston 








Established 1888 














Hornblower & Weeks 


Chicago | 


NEW YORK 


CHICAGO BOSTON 


Goldman, Sachs & Co. 





| Members of New York & Chicago Stock Exchange* 





HERBERT GREEN & CO. 














Wm. Morris Imbrie & Co. 


Established 1882 
61 BROADWAY NEW YORK 


Herris Trust Building, Chicago 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST 
BOSTON 





N. W. Halsey & Co. 
Government, Municipal, Railroad 
and Public Utility Bonds 
Fiscal Agents for Cittes and Corporations 


49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey &Co.,Inc.) Baltimore 
London Geneva 





Fisk & ROBINSON 


26 Exchange Place New York 


Government Bonds 
Investment Securities 





PHILADELPHIA 





William H. Burg. 





Adrian H. Muller & Sonu 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





LUDWIG & CRANE 


Successors to T. W. Stephens & Oo. 





Investment Securities 


61 Broadway New York 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans| 


Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 
NEW YORK 


80 State St. 
BOSTON 


230 So. La Salle St 
CHICAGO 





SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
BOSTON DETROIT 
LONDON—William P. Bonbrizht & Co. 


PUBLIC UTILITY SECURITIES 





| 


We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





1852 .; Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 
INVESTMENT BONDS 


Land Title Building, 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


40 Wall Street 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 





J.S. Farlee H.L. Finch W. S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


Brokers and Dealers in 
INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 








86 Wall Street, New York 





HARPER & TURNER) 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING | 

WALNUT STREET ABOVE BROAD | 

PHILADELPHIA | 
Members Philadelphia Stock Exchange 





333 Chestnut St., 


729 15th Street, N. W., Washington, D.C. CH ARLES FEARON & CO. 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


PHILADELP@IA 


a 
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DEUTSCHE BANK 





BERLIN, W. 
BEHRENSTRASSE 9 TO i3 
CAPITAL AND RESERVE, — $100,000,000 
M 420,000,000 
Dividends paid during last ten years : 

12, 12, 12, 12, 12, 12!2, 12!2, 12l2, 1212, 1212% 
BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne- Mulheim, Constantinople Cre- 
feld, Cronenberg, = he Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., .-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Hee Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, ‘Rheydt, 
Saarbrucken, Solingen, ‘Treves, Wiesbaden 
an 8 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseesische Bank) 
CAPITAL $7,143,000 
(M 30,000,000) 
RESERVE $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BERLIN, Wilhelmstrasse 71 


BRANCHES: 


RGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
" Mendoza, Rosario de Santa Fé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency | vara 


George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN | 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN | 
COPENICK, CUSTRIN, FRANKFORT-o-O. | 
HOCHST-o-M., HOMBURG vv. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


GOpunam «+s se e's 

At 300 000 000 
RESERVE... about $ 28571428 

rund M 120000 000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL | Dr. E. MOSLER 
Dr. E. RUSSELL : Dr. H. FISCHER 








$ 71 428 571 


F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


OP semeemtenl 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


CAPITAL..-------------------M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA, 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL .-..-............----M. 10,000,000 00 


BRAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMA 








( co Y 
MANIA, SECCION BOLTVIANA) » ORURO. 
a 


@ LONDON AGENTS. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized .............. $10,000,000 

capital Subscribed-........-...... 8,500,000 
ree SEE acai dnadwecmedert 4,260,000 
Reserve Fund_-.-...-.....-..--.-.. .000, 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 

At 3 to 7 Days’ Notice, 214 Per Cent. 
*The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





APITAL PAID _UP 
emai (100 Million Crowns) 


Vv FUND Htuesesseceesoonss 
——, (1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 
London Office: 31 Lombard Street, E. 


Branches in Agate ners: 
Aussig, Bodenbach a, 





Czernowitz, Eger, Falkenau, Franzensbad 4 
Gumund, Innsbruck, _Johannisbad, 

Karbitz, Karlsbad, Karolinenthal, Baaden, 
Korneuburg, Laa inz Lobositz, a 
Marienbad, Pardubitz, Pilsen, Piran Prag, 


Prossnitz, St. Poelten, Seng, 
Trautenau, Trieste, Turn, W: 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





BRANCHES IN ITALY: 


ACIREALE, ALESSANDRIA, _ANCONA, 
RI BERGAMO, BIELLA, BOLOGNA, 


aeRMEN IMERESE, TRAPANI, TRFVISE, 


UDINE, VENICE, VERONA, VI. 
CENZA. 
Agents in London for 


ve FRANCAISE ET ITALLENNE 


PDE B JANEIRO.SA 
LONLON OFF 
tat oy 


BAT 
Sie 


0 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 


Herisau, 
ltorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch--.--.-...-11 Regent Street, 
Waterloo Place, S. W. 


_ 


Capital paid up, Frs.82,000,000 
Surplus, « Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = = LONDON, E. C, 
Cable Address—Natdis, London. 
Subscribed Capital_............ ..$21,166,625 
Paid-up Capital...........-.-.0--- 4,233,325 
Reserve Fund- ----.-.--- -------- 23,625,000 


($5=£1 STERLING. ) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
yn deposit are as follows: 


At Call 2 Per Cent Per Annum. 


D At 3 to 7 or 14 Days’ Notice, 214 Per Cent. 


Money” rece bask m deposit. at. bite Capountes 
oney receiv on deposit at rates ised 
trom time to time and for fixed periods upon 
specially agr erms. 

Loans granted on approved negotiable securities. 





DIRECTION DER_DISCONTO-GESELL- 
SOHAFT, 563 CORNHILL 


PHILIP HAROLD WADE Manager. 











ESTABLISHED 1817. 
AUSTRALIA and NEW ZEALAND 
J. R. FRENCH, General Manager 


BANK OF NEW SOUTH WALES 


12,250,000 00 
Reserve Liability of Proprietors. 17,500,000 00 


$47,260,000 00 

Total Assets at 3ist Mar., 1914_$254,228,600 00 
340 Branches and Agencies in the Australian 
States, New Zealand, Fiji, Papua (New Guinea) 
and London. The Bank transacts every de- 


scription of Australian banking business. Wool 
and other Produce credits arranged. 


Head Office—SYDNEY, NEW SOUTH WALES 
London Office—29 Threadneedle St., E. C. 


Represented in New York by the STANDARD 
BANK OF SOUTH AFRICA, Ltd., 55 Wall St, 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital:— 

Authorized and Issued £6,000,006 
Paid-up Capital £2,000, yo To ——— 
Reserve Fund. --.£1,930,000/gether £3,930, eee 
Reserve Liability of Proprietors-...~ £4,000 


Total Capital and Reserves.....-. £7,930,060 


‘| The Bank has 40 Branches in V VICTORIA, 37 in 
NEW SOUTH W 21 in QUFENSLAND 
14 in SOUTH AUSTRALIA in WESTERN 
AUSTRALIA, 3 in TASMANLS and 42 in NEW 

ZEALAND 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: = ena LONDON, E. C. 
er—A. OC. ee 
Aaststentl 


BANK OF HAVANA 


76 CUBA STREET 











CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igreen| New York Committee. 
James H. Pos 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business. 


Capital. $1,000,000 


ig| Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 
HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Tep- 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -...$15,000,000 
eeetmaiee: Gold... $15, 000, 000 ~~ $33,000, 000 


In Silver... 18, 000; 000 
Reserve Liabilities of Proprietors 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. "%*,%.WAtt st 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branchesat London, Bombay,Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghal. 
Peking, Hankow, Kobe, Yokohama, Sas Fran- 
’ Cisco, Panama, Colon. 
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a 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
. Debentures to yield from 


5% to 6% 
Wood , Gandy 
& Co 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 





‘‘Canadian Financial Situation” 
A brief Monthly Review, dealing with fundamen- 
tals. Sent free on request to Firms and Investors. 
Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal; London,. Eng. 


Foreign 


R88 esses nnn 








Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


@ehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 


Ganking Transactions of Every aenctaliteen| 





M. 110,000,000 
- M. 34,500,000 


Capital, - - =- - 


Reserve, - - - = 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and l 
ndivided Profits - - {$6,400,000 
Assets - - - - = = 38 ,000 ,000 
Cash - - - - 13,500,000 
HEAD OFFICE HAVANA 
Branches 
84 GALIANO ST., HAVANA, 

232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 
CARDENAS, SAGUA LA GRANDE, 

CIENFUEGOS, CAMAGUEY, 
MANZANILLO. SANCTI SPIRITUS, 
GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON, 
CAMAJUANT, LACETAS, 

CIEGO DE AVILA, TRINIDA 
MATANZAS, SANTO DOMINGO, 
SANTIAGO, GUINES, 
CAIBARIEN GIBARA 


GUANABACOA 
NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 


On nnn nnn nnn 


Canadian 


ya anata 





———— — ese 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,232,669 





Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W. A. BO 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mali, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
pesrenenes by Royal Charter in 1840 
New York Agency opened 1843 


Paid-up Capital -.-....-.-..-.£1,000,000 Sterling 
Reserve Fund---.---.-----. £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. OG. 


New ork iQitce: 52 Wall Street. 
ER Agen 


My ‘o HARRIGSN 

Buy and Sell Sterling and Continental Exchange| C 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 

art of the world. Issue Drafts on and make 

ollections in all parts of Canada. 

Agents for Banco de Londres y Mexico, 
Mexico City and Branches 





} agents 

















| Merchants’ Bank of Canada 
va * 4 en MONTREAL 


PAID-UP_ CAPITAL-.-.---...--.-~..- $7,000,000 
RESERVE FUND AND UNDIVIDED 

PR Oe Pints cccncnnsecdsnasdses 7,248,134 
NEW YORK OFFICE, 63 and 65 Wall St. 
y- M. RAMSAY . 

. J. CROOKALL, }Agents. 

220 oh Sn in Canada, extending from the 
Atlantic to the Pacific. Good facilities for effect- 
ing a coltections in Canada. Buy and sell 
Sterling Exchange and Cable Transfers. Isuse 
Commercial and Travelers’ Credits available in 
any part of the world. 
| Agents in London Joint Stock Bank, Ltd. 


| Great Britain The Royal Bank of Scotaldnd 





Cc. MEREDITH & CO., 


LIMITED 
Bond Brokers and Financial Agents 
BOARD UF DIRECTORS, 
CO. peredmn. President; g. 1 geen. Vice-Pres. 
Oo. . Hosmer, McM 
D- 5 Macarow, Bartlett MeLonsian, 
am Se oe ro) ee 





A. P.B. Williams, Sec. J. M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 
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‘\ITHE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL... - as «cscesccus $15,000,00U 
REST 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Collections made at 
poin ts 
Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. GO. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 





Lloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL........-.--.-.- $6,600,000 
RESERVE FUND..--.-.-.-...-....--.-.- 11,900,000 
TOTAL ASSETS OVER..--.-------- 90,000,000 


Head Office, Halifax, N.S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Oanada, eptoundhas. 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and ‘ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
. F, Patterson, Agent, 
Corresponden 


~ Great dental don Joint Stock Bank,Ltd. 


ay Scot ndents} Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up--.--.-- $11,560,000 
Reserve Funds-.-.---.-- $13,500,000 


Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager; 


Branches throughout the DOMINION OF CAix- 
ADA and NEWFOUNDLAND; sin HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; in BAHAMAS, ey 
sau; BARBADOS, Fp ote GRENADA, 

George's; JAMA <ingston; eeDbAD, 
Port of Spain o- San Fernando. BRITI SH 
G ULANA—Georgetown and New Amsterdam.@ 


LONDON Neha gg Buildings, 





Princes Street, E. ©. 
New York Aaenc — Cor. Willines & Cedar Sts. 
-H. VOORHFFS Agent. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York Boston 
52 Broadway 60 Congress Sz. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Securines 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 


‘ 














F. WM. KRAFT 


LAWYER. 
Specializing tn Examination of 


Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


—&Members New York Sto 
NO. 74 BROADWAY 





Exchange 


NEW YORK 
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Bankers and Brokers 





— Teer 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 


24 Broad Street. NEW YORK 





HARTFORD BALTIMORE CHICAGO 


ates 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





C. I. HUDSON & CO. 


Wos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


""LEPHONE 3070 JOHN 
Miscellaneous Securities 


ia all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wel Street 
NEW YORE 


73 Pearl Street 
HARTFORD 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





H. M. Byllesby & Co. 


Incorporated 


CHICAGO 
Cont. & Comm. 
Bank Bldg. 


TACOMA 
Washington 


NEW YORK 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Established 1866 


H. F. BACHMAN & CO. 





BONDS FOR INVESTMENT 
1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AM Kru£C 


5 Nassau St., 
BANKERS 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 








BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA 


Tucker, Anthony & Co. 


58 STATE ST. 60 BROADWAY 
BOSTON NEW YORE 


Gembers New York and Bostox Stock Exchanges 
Cemmission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
aad Public Service Corporation Bonds 


FINANCE 
Public Utility Corporationg 
of Demonstrated Value 





SPRINGFIELD, MASS. | 


and 
\Tax-exempt Guaranteed & Preferred 
| Railroad & Telegraph Co. Stocks. 


| ~ Bank and Trust Co. Stocks 
‘Pz J.GOODHART & CO. 


Members of 
N.Y. Stock Exchange 


96 BROADWAY, NEW YORK 
326 Walnut St., 


JOHN FB H. ‘DAVIS & CO. 


No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 





| 


Cincinnati, Ohio 





Bankers & Brokers outside N. VD. 


ST. LOUIS 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 





SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 





BODELL & CO. 


3oston Providence Springfield 


Bonds and Preferred Stocks 


of Proven Value 
Quarterly bulletin free on request 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 











Transact a General Banking Business, 
Deal in Bonds, Stocks & Loca! Securities 





BOSTON 


nnn 8 tt 





Senn rw 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 











Exchanges in this country and Europe, 
Especial attention given to supplying high-class 


) ae memitteettnennd 6 


H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchar .> Business 











NEW HAVEN, CONN. 


-| THECHAS.W.SCRANTONCO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 
Telephone Nos.: 4937-4938-4939 
OHARLES W. SCRANTO =. 








JOHN J. McKEON, Asst. 
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so Ee B A U iM Suseemaentet | 
PG Aaa BANK —_S0 


© ano TRUST company © 


Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,750,000 | 


544% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 
Telephones{ itomatic s 580-119 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
ew yore Coffee Exchange. 
Members New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 


| we 


PORTLAND, ORE. 


SAN FRANCISCO 





| MORRIS BROTHERS 


| PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


| PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall OC. Hunt Lewi 


HALL & LEWIS 
Investment Bonds 


Lewis Bullding, PORTLAND, ORE 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 


SAMY CAVE 
INVESTMENT BONDS 
All Twin City Securities 

White, Grubbs & Co., 


State Savings Bank Bldg., St. Pats 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 














A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 








~ eee 


JNO. % NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 











MEMPHIS, - - TENN 
JOHN T STEELE 
BUFFALO, WN. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 














_ MOBILE 


~ eeeeeeee NN eet 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


MOBILE, - ALABAMA 





MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 6% Bonds. 

Minneapolis National Bank Stocks. 








WILLIAM W. EASTMAN Co, 
BONDS 
Local Securities a Specialty. 
McKnight Bidg.. MINNEAPOLIS, MINN. 








INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg.. INDIANAPOLIS 











ATLANTA 


nen 





Southern Ice Company 
Securities 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








LOUISVILLE 


—— 





LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 


A Specialty. 





J. J. B. HILLIARD & SON] 





Correspondents: WALKER BROS., 71 B’way, N. Y. 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quotations and Information Furnished os 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock ané 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of th 482 CALIFO 


e NIA ST., 
8. F. Stock & Bond. Ex. SAN FRA 


CISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Blidg., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Steck and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 











MILWAUKEE 





pe 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKERB 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 
98 EXCHANGE ST. PORTLAND, MAINB 


_AUGUSTA 











RAR 


- JOHN W. DICKEY > 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
, . NEW YORE 
NORFOLK, VA os Bveadwas 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 
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PITTSBURGH 


Donner, Childs & Woods 

Members New York Stock Exchange, Pittsburgh 

. Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 











WE WILL BUY 
American Sewer Pipe 6s, 1920 
Pittsburgh Coal Co. 5s, 1954 
Union Steel Co. ist 5s, 1952 


HP. Taylor& Co. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL' 
Members Pittsburgh Stock Exchange. 
Commonwealth Bldg., PITTSBURGH, PA. 








PHILADELPHIA 





Ww. sare HOPPER - 8. HOPPER, 
embers of Philadelphia stock “i Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


23 South Third Street, PHILADELPHIA 
Investments receive our — attention. In- 
formation cheerfully furnished regarding present 


holdings or proposed investments. 








GRAND RAPIDS 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings 








CINCINNATS 


FIELD, RICHARDS & CO. 
Bonds faeapeuees 


Corporation 
CLEVELAND CINCINNATI 








EDGAR FRIEDLANDER 
DEALER IN 

Cincinnati Securities 

CINCINNATI . OHIO 








BUFFALO 





BONDS 
of the 


{nternational Railway System 
and other 


Local Securities 


TELLER & EVERS 


314 Ellicott Square, 


Buffalo, N. Y. 





OO eer ——— 


HARNICKELL & JOSEPH 
Dealers in 
High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector 





Canada Southern 5s, 1962 
Memphis Un. Sta. Ist 5s, 1959 
Atlantic Coast Line Unif. 4s,1959 
Mob.& O.,Montg. Div.1st 5s, 1947 
Wash. & Col. Riv. Ist 4s, 1935 





BONDS 
NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





Union Traction of Indiana 5s, 1919 
Mahonin Shenango Ry. & Lt. 6s, 1916 
Central AE Telephone 5s, 1943 
Toledo Fremont & Norwalk Ry. 5s, 1920 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 








Public Utilities 
in growing com- 
munities bought 
and financed. 
QGTheir secur: 
ities offered 
to investors. 








Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














GEO. B. EDWARDS 

BROKER 

Tribune Building, NEW YORK, N. Y. 

FOR SALE on Tuber, Coal, Iron, Ranch and 

other properties. 

Confidential “Ne otiations, Investizations. 

Settlements, urchases of Property. 

United States, West Indies, Canada, Mexico 











Current Bond Snquiries = 


eee 


WANTED 


Anniston, Ala., 5s & 6s 
Austin, Tex., 4s & 5s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Galveston, Texas, 5s 
Merrimac Mfg. Co. Com. Stk. 
Birm. Ensley & Bessemer 5s 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Idaho-Oregon Lt. & Pow. 6s 
Salmon Falls Mfg. Co. Stock 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





Argentine Government Bonds 

Japanese Government Bonds 

Chicago & N. W. Ry. Co. Gen. 
Mtge. 5s, 1987. 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE, 


44 Pine Street New York 





Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 







Bank Floor Westminster Bldg.; 
CHICAGO 




















5 NASSAU STREET 





GARTENLAUB & CO. 


Central Pacific Refunding 4s____.__________________- 1949 
B. & O., Southwest Division 314s______.____.______-- 1925 
Nashville Chattanooga & St. Louis 5s_______________- 1928 
New York Ontario & Western Ref. 4s_______________- 1992 
Cn ee enn 1950 


Chicago St. Louis & New Orleans Equipments- ___1920-1924 
Kansas City Fort Scott & Memphis 6s 
Atlanta Knoxville & Northern 5s 





TEL. RECTOR 9440 


1928 








THE INVESTMENT 
OUTLOOK 
by Albert R. Gallatin 


Copy Sent on Requst 





QA cHMIDT & (GALLATIN, 
Members of the 


New York Stock Exchange 


111 Broadway 
New York 
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WILL BUY 
Great Western Power 5s 
Omaha & Coun. Bluffs St. Ry. 5s 
Rutland Ry. Lt. & Power 5s 
Jacksonville Gas 5s 


WILL SELL 
Kansas City Gas 5s 
Nashv. Ry. & Lt. 5s, due 1958 
New England Power 6s, due 1951 





HOTCHKIN & CO. 


63 State St., BOSTON 34 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tel. John 3580 


Direct Private Telephone Between 
New York and Boston 





‘BIOREN_& CoO. 


314 Chestnut Street 
PHILADELPHIA 


Rockf.Gas L.& C.Co.Cons.5s,due 1954 
Quincy Gas & El.Co. ist 5s, due 1929 
Rome Gas El. Lt.& P.Co.1ist 5s,due 1931 
Roanoke Ry.& El.Co.ist 5s, due 1953 
Utah Gas & Coke Co. ist 5s, due 1936 
Camden & Sub.Ry.Co.ist 5s, due 1946 





Municipal Bonds 


$50,000 City of Trenton, N. J., 44%, 1944 
18,000 Schoharie Co., N. Y., 44%, Serial 
25,000 Oklahoma State 44%, Serial 


Banks 
Taxes 


Legal for Savings 
Free from Federal 


Price on Application 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 


Nelson, Cook & Co. 
BANKERS 


Investment Securities 
German yrhees Corner Calvert, 








current rates. 


Travelers’ Checks are issued. 





Guaranty Service 
F aa, ere 


Our Foreign Department is equipped to handle expeditiously and 
economically the importation or exportation of merchandise or other 
commodities to and from all countries in both hemispheres. 

Foreign drafts and bills of exchange are purchased or sold at 


Sterling loans are made against satisfactory collateral. _ 
Commercial Letters of Credit, Travelers’ Letters of Credit and 


Jpon application and submission of details we shall be glad to 
make a definite proposition in regard to your foreign business. 


Guaranty Trust Company of New York 


capital and Surplus_____------ 
Resources, over__........------ 











WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 





C. B. & Q., Iowa 4s & 5s, 1919 
Savannah Fla. & W. Ist 6s, ’34 
Santa Fe Pres. & Ph. 5s, 1942 
Atlantic & Danville 4s, 1948 
Carolina Cent. Ist 4s, 1949 
Southern Ry., Va. Div. Scrip 





New Orl. Great Nor. Ist 5s, 1955 

St. Louis Rocky Mt. & Pac. 5s, 1955 
Pere Marquette Bonds 

New Orl. Tex. & Mexico 5s, 1940 
Fonda Johns. & Glov. 414s, 1952 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 











Revised To Date 





containing an elaborate review of the situation 
caused by the war, a complete dividend record 
for the year, and other interesting data. 


10th EDITION 
Descriptive Booklet on 


STANDARD 


Oo 
MAILED UPON 
FREE | REQUEST 
L 
ISSUES 


CARL. H. PFORZHEIMER & CO 
Dealers in Standard Oil Securities 
Phone 4860-1-2-3-4 Broad. 25 Broad St. N.Y. 








Continental Insurance Co. 
Lawyers Mortgage Company 
Lawyers Title Ins. & Trust Co. 
Mortgage Bond Company 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 








GUARANTEED 
STOCKS 


Joseph Gather & Sous 


Members New York Stock Exchange. 





20 Broad St., N k. 
Private Wire to Philadeiphin’™ *°* 





SEASONED BONDS 


Ontaria Power Ist 5s 
Price 96 and Interest 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 





RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


Members Baltimore Stock Exchange 





Denver Gas & Electric 5s, 1949 
Cities Service 7s, 1918 

Southern Light & Traction 58,1949 
San Antonio Gas & Elec. 5s, 1949 
San Antonio Traction 5s, 1949 


Williams,Dunbar& Coleman 


60WallSt. ‘Phone5980Hanover New York 





Sandusky Gas & Electric 5s, 1929 
Dayton Power & Light 5s, 1941 
Dayton Lighting 5s, 1937 

Helena Railway & light 5s, 1925 
Utah Gas & Coke Co. Pref. Stock 
Amer. Public Util. Common Stock 


H. L. NASON 4& CO., 
655 Congress St.,. BOSTON, MASS. 





Montana Power 5s, 19438 

Rochester Railway & Light 5s, 1954 
Roch. Syracuse & Eastern 5s, 1945 
Union Ry. Gas & Elec. 5s, 1939 

U. S. Telephone 65s, 1919 

State of Virginia (all issues) 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ‘’Phone 3020 Rector New York 








Chic. Milwaukee & St. Paul Refunding 414s 
N. Y. Central Refunding 44s 
Chicago Ind. & Louisville 5s, 1919 
Kansas & Col. Pacific 6s 
Bush Terminal 4s & Buildings 5s 
International & Gt. Northern 6s 
Montana Power 5s 
Fonda Johnstown & Gloversv. 414s 
Western N. Y. & Pa. Ist 5s 
Rock Island Issues 
Missouri Pacific Issues 


Pere Marquette Issues 


SAM’°L GOLDSCHMIDT 


"Phones 5380 1-2-3 Broad 


25 Broad Street 
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Trust Companies 





CHARTERED 1853 


United States Trust Company of New York 


465-47 WALL STREET 


Capital, 


Surplus and Undivided Profits 


This Com 
Depositary al 


in other 


$2,000,000.00 
- $14,151,944.23 


y acts as Executor, Administrator, Guardian, Trustee, Court 
recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and 


individuals. 


EDWARD W. SHELDON, President. 


WILLIAM M, KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary. 
CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 
JOHN A. STEWART Chairman of the Board 


WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
WILLIAM D. SLOAN EDWARD W. SHELDON EGERTON L. WINTHROP 
FRANK LYMAN CHAUNCEY KEEP CORNE ab N. BLISS JR. 
caus, & GEORGE NRY W. de FOREST 


J. ELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 


L. RIVES 
ARTHUR bt fest ed case 
WILLIAM M 
WiLLIAM STEWART TOD 


HE 

ROBERT I. GAMMELL 
WILLIAM VINCENT ASTOR 

CHARLES FRED. HOFFMAN 








Fifth Avenue Branch, 
425 Fifth Avenue, corner 38th St. 


CHARTERED 1864 


UNION TRUST COMPANY OF NEW YORK 


MAIN OFFICE, 80 BROADWAY 


Modern Safe Deposit Vaults at both Branches. 


Plaza Branch, 
786 Fifth Avenue, corner 60th St. 





Capital $3,000,000 


Surplus (earned) $5,300,000 








ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary 
Capacities on behalf of Individuals, Institutions or Corporations. 















































OPERATORS MANAGERS 


43 EXCHANGE PLACE, NEW YORK 
CHICAGO LONDON SAN FRANCISCO 





BUILD BY THE HOGGSON 
SINGLE CONTRACT METHOD 

















[Equipment| 








| Furnishing} 





LOGICAL, EFFICIENT, ECONOMICAL 
SEND FOR BOOK 


HOGGSON BROTHERS 


7_EAST 44th ST., NEW YORK 





Engineers 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YORK 





C. G. YOUNG 
Engineering and Construction 
Plans, Methods, Examinations 

Public Utilities and Industrials 
REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alfred E. Forstall Charlies D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








DibBends 
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OTIS ELEVATO COMPANY. 
26th St. & 1lth Ave., -C., Dec. 16, 1914. 
The Board of Directors of Otis Elevator Com- 
pany has this day declared a quarterly resend 
of $1 50 per share upon the. Preferred Stock and 
also a quarterly divi me of $1 25 per share upon 
the Common Stock of the Gompeny « both ay- 
able at this office on Jan. 15, 1915, to the 
ferred and Common Stockholders ~ 4 record at the 





close of business on Dec. 31 
Ws G. McCUNE, Treasurer. 


CHINS Be ORPER COMPANY. 
25 December 11, ) 
The re of yg TLRS of the Chino Co 
Company has this day declared a quarterly 
dend of 50 cents share, payable leur 
31st, 1914, to stockholders of record at the close 
of business December 16th, 1914. The transfer 
books will close at the close of business on Decem- 
ber 16th, 1914, and re-open at the of 
business on Decemr, 23, 1914. 
. PETERS, Treasurer. 








THE AMERICAN 
General beices. 


HALE vf SER CENT a %) and the Preferred 
and ONE PER CENT (1%) upon the Common 
Capital Stock of the Company have been declared, 
payable January 15th to stockholders of record 
at the close of business December 3lst. Transfer 
books remain 7“. 

. J. WESTCOTT, Treasurer. 


OLINA POWER & LIGHT co. 
PRE ot STOCK DIVIDEND NO. 23. 
of Directors of this Com  f has 
eulanek .y regular qeareety dividend. One 
and Three-Quarters (134%) Per Cent on the 
Preferred Stock of the Gompany, payable Janu- 
ary 2, 1915, to stockholders, of record at the close 
of business December 19, 1914. 
ogUMMERSON, Treasurer. 


KANSAS} AS & BSCTRIC co. 


icnita, Ka s. 
PREFERRED STOCK DIV TDEND NO. 19. 
A dividend of One and Three-Quarters Per Cent 
(1% %) on the Preferred Stock of this company 
has been declared for the quarter ending Decem- 
ber 31, 1914, payee January 2, 1915, to Pre- 
ferred Stockholders of ose at the close of busi- 
ness on December 24th, 1914 
M. H. ARNING, Treasurer. 


ASHEVILLE POWER & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND ; 
The Board of Directors of this C RA ia 
declared the regular quarterly dividend of ONE 
AND THREE-FOURTHS (i34%) PER CENT 
on the Preferred Stock of the Com amg. pages’: 
January 2, 1915, to stockholders of record at the 
close of business December 19, 1914. Transfer 
books will not be closed. 
E. P. SUMMERSON, 


NEW ENGLAND POWER COMPANY. 
PREFERRED STOCK DIVIDEND. 
Boston, December 18, 1914. 
A quarterly dividend of 14% on the Preferred 
shares of the —_ England Power Company has 
for three months ending January 


SEEDING-MACHINE co. 
ces, Springfield, Ohio. 
ONE AND ONE- 














Treasurer. 





been 
Ist, 1915, payable on that date to stockholders 
of so rd at the close of business December 19th, 


BAKER, AYLING & COMPANY, 
Transfer Agents. 





American Telephone & Telegraph Co 

A dividend of Two Dollars per share will be 
paid on Friday, January 15, 1915, to stockholders 
of record at the close of business on Thursday, 
December 31, 1914. 


G. D. MILNE, Treasurer. 








‘Liquidation 


MA eee att 


NOTICE. 
The Fowler National Bank, located at—Fowler. 
in the State of California, its affairs 


ciation are therefore hereby notified a present 


the notes and one gy 
HARRIMAN. ¢ Cashier. 
Dated, Fowler, TG slitornis® Nov. 14, 1914 








The First National Bank of Edina, located at 
Edina, in the State of Missouri, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

M. F. CLOYD, Cashier 
Dated September 14th, 1914. 





Tha Olean National Bank, located at Olean, 
in the State of New York, is closing its affairs. 
All note-holders and other creditors of the asso- 
ciation are therefore hereb noes ng present 
the notes and ome. ey We or a 

~~ on 


KEE 
September 15th. 193 4. 








Mining Engineers 


~~" OOO 0 0 0 00 0 00 02 0 0 0 0 2.2 2£2 ££ (_.©€£ © 2 0 0 0€© eee 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 














John Burnham & Co. 
New York 





Chicago 
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Dividends are 


THE ELECTRIC LIGHT AND POWER CO. 
OF ABINGTON AND ROCKLAND 


North Abington, » er eee 

DIVIDEND NO. 

A semi-annual dividend of $4 pers has been 

declared on the capital stock of The riecteie Light 
& Power Company of Abington and Rockland, 

— January 1, 1915, to stockholders of record 

the close of business December 22, 1914. 
STONE & WEBSTER, 


Transfer aasataagl 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 8 


Pittsburgh, Pa., December 15, 1914. 
The Directors have this day declared a divi- 
dend of $1.75 per share on the Preferred Stock 
payable January 1, 1915, to stockholders of 
record December 21, 1914. 
Cheques will be mailed. 
EDGAR J. KAUFMANN, Treasurer. 











General Baking Company 


PREFERRED STOCK DIVIDEND NO. 12. 


New York, December 17, 1914. 

A Dividend of One Per Cent (1%) on ‘the Pre- 
ferred Stock of this Company will be paid on 
January 1, 1915, to a of record at the 
close of business December 19, 1914 

_ GEO. E. F AWC ETT, Treasurer. 





KOLB BAKERY COMPANY 


PREFERRED STOCK DIVIDEND NO. 12. 
New York, December 17, 1914. 
A dividend of One and Three-Quarters Per Cent 
(1% %) on the Preferred Stock of this Company 
will be paid on January 1, 1915, to Stockholders 
of record at the close of business December 19, 


1914 
C. J. LAYFIELD, Treasurer. 


Republic Railway & Light Co. 


Preferred Stock Dividend No. 14. 
New York, December 15, 1914. 
The Board of Directors ‘have this day declared 
the fourteenth consecutive quarterly dividend 
One and One-half Per Cent (144%) on the 
Preferred ene} of the Republic Railway & 
Light Com y. payable January 15, 1915, 


to stockholders of record at the close of business 
December 3list, 1914. Checks will be mailed 
F. B. LASHER, Treasurer. 


AMERICAN GAS & ELECT 
OMMON STOCK DIVID 

New York, Shee aby sh 1014. 
regular quarterly dividend of Two Per Cent 
(2%) om on the issued and outs ng Common 
op Stee = a American Gas & Electric Com- 


Brecennte been declared for the quarter ending 

ere tie. tee. payable January 2nd, poe. 
record books 

) My 


a the of th 
at the ; &. of bu 
1914. 


I¢ pe ANY. 


siness December igen. 
FRANK B. BALL, Treasurer. 


ICAN GAS & BLEC TEN COMPANY. 
RA DIVIDEND COMM OCK. 

ew York, eeaera. 1914. 
An extra of Two Per Cent t (2%) © 
the issued and ou oman COMMON Capital 
Stock of American Gas & Electric Company, has 
been declared out of the surplus net earn of 
the Company, payable in Common Stock Janu- 
ary 2, 1915, to stockholders of record on 

of the company at the close of ete December 
19, 1914. FRANK B. BALL, ‘Treasurer. 


THE ELECTRIC, ST STOROGE BATTERY 


Allegheny Ave Avenue * 19th Street. 
elphia, December 16th, 1914. 
The Directors have declared a dividend of One 
Per Cent (1%) from the net earnings of the 
payable J on both Common and Preferred Stocks. 
le January 2d, 1915, to stockholders of rec- 
at the close of business on December 2l1st, 
1914. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 





ARR 





Office of 
THE UNITED GAS IMPROVEMENT CO. 
N. W. corner Broad and Arch Streets Tos. 
have this day 


Philadelphia, Dec. 9, 
The Directors declared a 
terly dividend of Two Per Cent ($1 per “share), 


payable Jan. 16. 1915, to stockholders of record 
at the close of business Dec. 31, 1914. Checks 
will be mailed. 


LEWIS LILLIE, Treasurer. 





CONNECTICUT RIVER POWER COMPANY 


oO . 
COMMON STOCK DIVIDEND. 
Boston, December 18, 1914. 
A semi-annual dividend or payment of 14% 
on the Common Stock of the Connecticut River 


Power Company of Maine has been declared 
and will be payable on Janu Ist, 1915, to 
stockholders * —_ at the close of business 


eames | 19, 
Rik, 14-YLING & COMPANY, 
Transfer Agents. 


KELLY-SPRINGFIELD TIRE CO. 


A dividend of 14% on the Common Stock of 
this Com has been declared, payable 4 
ruary 1, 191 5, to the stockholders record a 


the close of Galen vwwit MAN, 8 
New York, December 9, 1914 











Quarterly Dividend of Two and One-Half 
Per Cent (24%%) upon the capital stock of the 

Company, be Be TM ecember 31, 1914, to stock- 
holders of record at the close of business Decem- 
ber 19, 1914. 

Unless other instructions are filed, checks will 
be mailed to each stockholder at the address 


last sppearing 9 ow ur books. 
RON J. BROWN, Secretary. 
New York, December 15, 1914. 


FOUNDED 


i803 





223rd Consecutive Semi- 
Annual Dividend 


THE MERCHANTS 
NATIONAL BANK 


of the City of New York 
42 Wall Street, 
December 17th, 1914. 


The Board of Directors has this day declared 
a dividend of Four Per Cent (4%), free of tax, 
payable January 2nd, 1915, to stockholders of 
record at the close of business December 24th, 


1914 
JOSEPH BYRNE, Cashier. 





THE BANK OF AMERICA. 

New York, December 18th, 1914. 
The Board of Directors have to-day declared 
a semi-annual dividend of fourteen (14%) Per 
Cent; free of tax, payable January 2nd, 1915, to 
stockholders of record of this date. The transfer 

books will remain closed until January 4th, 1915. 

W. M. BENNE , Cashier. 


SLOSS-SHEFFIELD STEEL & IRON co. 
Birmingham, Ala. 

The 5 aorw of Directors of this Company has 
declar a quarterly dividend of ONE AND 
THREE-QUARTERS PER CENT (13%) on 
the Preferred Stock out of the earnings, payable 
January 1, 1916, at the office of the Central ral ‘Trust 
Company of New York, without the closing of 
books, to stockholders of record at three p. m. 
ccmiany 21, 1914, at the office of said Central 
Trust Company of New York, Transfer Agent. 
Dividend certificates representing such dividend 
will be delivered to such stockholders of record on 
yore 1, 1915, in an B22) 9 . to one Le 

uarters a cent ( A e par value 
of the Preferred Stock. i cortificates will be 
a January 1, 1915, me wilt be payable Janu- 
ary 1916, with interest from the date thereof 
at he rate of six per centum (6%). 
New o, Dec. 15, 1914. 
E. L. MORRIS, Secretary & Treasurer. 





Dividends Dividends 
To the Stockholders of E. W. CLARK & CO., Bankers. 
‘ Office of the 
Empive Teust Company | corumpus Ry. POWER & AIGHT Co, 
The Board of Directors has this day declared PREF zak tD STOCK. § SER 


Columbus, Ohio, Radiher 15, 1914. 
The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared the regular 
quarterly dividend of One and One-half per cent 
(14% %) upon the Preferred Stock, Series A, of,the 
Company, payable January 2nd, 1915, to "stock- 
holders of record at the close of ‘pusiness Decem- 
ber 16th, 1914. y ath will be mailed. 
. BURINGTON, Secretary. 


E. W. CUARE ® & os Bankers. 
BANGOR vere i ELECTRIC co. 


Ban Main 

PREFGRRED I DIVIDEND NO. 13. 
The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular $ 
dividend of One and Three-Quarters Per Cent 
(1% <3} upon the Preferred Stock, payable Janu- 
ary lst, 1915, to stockholders of record at the 
close of business December 19th, 1914, Checks 
will be mailed. 
HOWARD CORNING, Treasurer. 


CHICAGO RAP OL es & ROwtSVEAE 


Y COM 
52 Broadway, N. r 14, 1914. 

A semi-annual dividend ‘of Two (2%) Per Cent 
on the Preferred S , has been di declared out of 
the accumulated ama us of the Company, payable 

on and after = er 30, 1914, the office of 
esr. J.P. Morgan & Co., New York, tor stock- 
holders of record at the Close of business Decem- 


ber 19, 1914. 
J. A. HILTON, Secretary. 
THE ANG AS cory SQUTHERN in Ys co. 


91 
nh. By dividend NE ONE SR CRN 
am). ar this day been declared upon the 
Stock of this Company, from surplus earn- 

ings of the current fiscal year, payable January 15, 
1915, to stockholders of record at 3 o’clock P. M., 
December 31, 1914. 
ayment of the dividend will be 

lders at the addresses last fur- 
nished to the Transfer gem. 

.C. HAND, Secretary. 


E RAILROAD © co. 


The Board of Directors of this Compan any . 
declared a semi-annual cash dividend of Two and 
One-Half Per Cent (274%) payable February 10 
1915, to stockholders of record at the close of 
ans ng on Jan 20th, 1915. Checks will 
be mailed to stockholders who have filed Perman- 
ent Dividend Orders at this office. 

E. L. SMITHERS, Assistant Treasurer. 


THE HOCKING VALLEY RAILWAY $e 
71 Broadw N. 


ay. Y., Dec. 17, 
The Board of Directors has to-da p 2 a 
Dividend of THREE upon the 











LOUISVILLE { & NASHVILLE 
71 Broadway, New York 





PER” CEN 
capita: stock of the SOmBOnY « any. payaiie Decem- 
ber 31, 1914, to stockhol Decem- 
a 26,1914. Transfer cons will not close. 
hecks be mailed to stockholders at the 
recorded on the books of the Company. 
CARL REMINGTON, Secretary. 








J. 1. CASE THRESHING MACHINE COMPANY 


(Incorporated) 
Racine, Wis., U.S.A., 1914. 
A lar quarter-yearly rise ot ‘One and 


Three-Quarters Per Cent 194 ‘this the out- 
standing PREFERRED STO i oe this Company 
has been declared payable on Friday, J 
1915, to the holders of Preferred Stock of record 
n | 6 ithe a of business Monday, December 14, 

an 

On January 2, 1915, the Voting Trustees for 

the holders of PREFERRED STOCK TRUST 
CERTIFICATES will be prepared to distribute 
the above dividend when received by them among 
such holders entitled to whose names appear 
of record on their books at the close of business 
Monday, December 14, 1914. 

RICHARD T. ROBINSON, Secretary. 





UNITED FRUIT COMPANY 


DIVIDEND NO. 62. 

A quarterly dividend of Two Per Cent on the 
Capital Stock of this Company has been declared, 
payable January 15th, 1915, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
December 24, 1914. 

CHARLES A. HUBBARD, Treasurer. 


TOBACCO PRODUCTS 5 CORPORA TION. 
At a meeting of the Board of Directors held this 
day the Eighth ope J uarterly dividend of One 
d Three-Quarters (134%) Per Cent was de- 
clared upon the Prefe stock of the company, 
payable Janu —y 1915, to stockholders of 
record at the close of business December 2ist, 
1914. Checks will be mailed. 
GRAY MILLER, Treasurer. 


FULTON TRUST COMPANY OF NEW YORK. 

149 Broadway, New York, December 17, 1914. 

45TH CONS ‘CUTIVE SEMLANNUAL DIVI- 
DEND AND 5TH | ety | DIVIDEND. 








extra Dividend of TWO PER CENT is payalbe 

on January 2, 1915, = of record at 

the close of business 3 P December 21, 1914. 
CHARLES M. VAN RLEECK. Secretary. 


WILLIAM P. BONBRIGHT & COMPANY, 
acer erated. 
> a - Ontario L KL Power Com 
imited, has 


nen Per cen oe o%) 
able Jan 
the close 0: 





on oie Preferred stock, pay- 
pis. to holders of record at 


December 3ist, 1914. 





A. G. ROSS, Secretary 





annual dividend of coe 


OFFICE OF Philadelphia, Decer COMPANY 4. 
a Board of Directo > a Ly ro from bay 

et earnings a qu: y end of one cen 
(1%) on the Serond Pref Preferred Stock of the Oom- 


pany, to be ~ on po 14, 1915, to stockhold- 
jap Fi at the of business December 22. 
1914. Checks will be pat to stockholders who 
have filed dividend \ my with the Treasurer. 
JAY V. HARE, Secretary. 


NEW YORK STATE ALWAYS. 

Grand Central Terminal, , Dec. 16, 1914. 
A Dividend of One aa ‘Galaunen per cant 

(al to) on the Preferred Stock and ag RE - 

(1 ti) on on the Common Stock of this Com = 
declared payable January 2nd, 1915. 
gn ~~ of the to s olders 
or record at the close of business December 23rd 


EDWARD L. ROSSITER, Treasurer. 


COLUMBIA TRUST COMPANY 
60 Broadway. 
New York, December 17, 1914. 
The Board of Directors have this day declared 
a Quarterly Dividend of Five Per Cent on the 
Cap ital Stock of this Company, payable Decem- 
ber’ 31, 1914, to stockholders o record at the close 
of business December 24, 1914. 
The Transfer Books will not close. 
L. W. WIGGIN, Secretary. 


Notice is hereby given that a dividend of $1 
per share has been declared out of income on 
certificates of beneficial interest of Knickerbocker 
Trust Company issued under the terms of the 
merger agreement between Knickerbocker Trust 
Company and Columbia Trust Company, pay. 
able on January 2nd, 1915, to certificate hold 
of record December 25t th, 1914 P~) 

COLUMBIA TRUST COMPANY. 


GIRARD TRUST COMPANY. 
»in* > meeting of the Board of Ma held 
UARTERLY DIVIDEND OF 
NINE 2%) PER CENT was Gotteres.. payalis 
January 2nd, 1915, record 0 


to stockholders of 
the books of the mon at the close of busing 
December 15th, 1914. 
be mailed 














hecks for dividends 
GEO. H. STUART 3D 
Philadelphia, December 10th, 1914. 

THE NEW " K TRUST COMPANY. 


road Street. 
The Board of den tees has declared this da. 
usual quarterly dividend of EIGHT PER — 
pavelse December 31, 1914, to s 
at the close of business Decemner Toth, 
books will close D ber 


1914. The transfer 
19th, 1914, oo ese mg rt 5S: 





the 
NP. 





Secretary. 
New York, "anaes tin. Mol 
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We Own and Offer the Following 


Municipal Bonds 





Financial 
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Babson South American Service 


Our Mr. Babson sails on January 21st 
for a comprehensive trip around South 
America, per Red Star Line S.S. Kroon- 
land, to inaugurate a confidential service 
for U. S. manufacturers and merchants. 
This service will frankly give the real facts 
concerning trade opportunities and credit 


NAARADALD EARL LAPD DD 


Amount Rate Maturity Price Yield% conditions on this Southern continent. 
$40,000 New York State Reg -- ------ 4 July 1961 9934 4.00 Persons contemplating such a trip, 
75,000 State of New York____------ 414 Sept. 1963 107 4.15 , a as —— wee oN 
ut who have ques- 
50,000 State of Maryland weerecee---=— 4 Aug. 1921 9814 4.25 tions on South America which they 
50,000 City of New York (Reg.)_...344 Nov. 1940 8714 4.30 — nae or a te | — 

‘ > ey wou e performe ere 
30,000 City of Passaic, N. J_.----- 414 May 1944 10134 4.40 ant akan ts cited 
20,000 State of Louisiana, Port Com_5 April 1947 10634 4.60 Moreover, ae will gladly have Gotaile , oon 
° 147 ce. g e Pp sen who Ww: wr us. 

_ 80,000 City of Augusta, Ga__-...-. 44° July 1944 98 4.62 ne prorneiesrasnonpe’ pearl ate 

®? 40,000 Muskingum County, Ohio____5 Dec. 1925 1031 4.65 


The Babson Statistical Organization 

































& 25,000°Alden, N. Y., School District_5 ~; 1917to01933 To yield 4.75 Wellesley Hills, Mass. 
20,000 Ocean City, N. J Se eaaeceesece 5 Aug. 1944 102 4.87 Largest trade organization of its character in America 
» _— 
Corporation Bonds . aa 
50,000 Chicago Mil. & St. Paul Ry. UNUSUAL 
Chicago & Pac. West Div__5 Jan. 1921 102 4.60 
50,000 Lehigh Coal & Nav. Co_____- 4144 Jan. 1954 9814 4.60 || Am unusual opportunity in South 
° " ‘. { America has arisen in the Film busi- 
25,000 Portland (Maine) Electric Co_5 Aug. 1926 99 5.10 | noes ty Wilch Gn tevement of 
40,000 Swift & Co., Ist Mtge ere 5 July 1944 9454 5.35 $20,000 with responsible and experi- 
| enced people will produce remarkable 
results. Principals only. Address 
A. B. Leach & Co || C. W. J., care Chronicle, P. O. Box 
| 958, New York. 
Investment Securities | ied 





149 Broadway, New York 105 So. La Salle St., Chicago 
Boston 8% Philadelphia Buffalo 


Practical Bond Man, nearly twenty 
years’ experience, wishes manage- 
ment of a good bank bond depart- 
ment. For particulars address ‘‘R. 
P. C.’’, care Commercial & Financial 
Chronicle, P. O. Box 958, N .Y. City. 


Baltimore London 



































WANTED by New York Stock Exchange 
house financial writer who is at present em= 
loyed in capacity of writing market letters. 


Boston, December 16th, 1914. ||| Bf*texgerignce and salary desired, Address 
Notice is hereby given that the firm of Conant, Young || | Chronicte, P. O. Box 966, N. ¥. City 
& Co. has this day been dissolved by mutual consent. 

AUGUSTINE B. CONANT 

SOLOMON YOUNG 


THOROUGHLY . EXPERIENCED BOND 
Salesman, valuable clientele, established 
record as producer, wishes to discuss con- 
nection with reliable investment house. 
“C B.,”" care Commercial & Financial 
P. O. Box 958, N, Y. City. 

TO BANKERS AND BROKERS intending 
to establish, or desiring manager for Bond 
Department, my experience, record and refer- 
ences will be of interest. “S. W.,” care 
Commercial & Financial Chronicle, P. O. Box 
958, New York City. 


Chronicle, 





The business heretofore carried on by Conant, Young 
& Co. in investment securities at 95 Milk Street, Boston, 
will be continued by the undersigned under the name of 


A. B. CONANT & CO. 
95 Milk Street, Boston | 
Mr. Young will be associated with the new firm. 


AUGUSTINE B. CONANT 





Meetings 
THE NATIONAL CITY BANK 
OF NEW YORK. 

December 5th, 1914. 
The Annual Meeting of the shareholders of 
this bank, for the election of directors and the 
transaction of such other business as may be 
brought before it, will be held at its banking 
house in Wall Street, on Tuesday, January 12th, 


1915, at twelve o'clock, noon. 
G. E. GREGORY, Cashier. 




















































$50,000 
CANTON, OHIO 


School District 5s 
Maturing Dec. 4, 1954 


Price and full particulars on application 


R.M.GRANT&CO. 


Cincinnati, Findlay & Fort Wayne Ry. Co. 


First Mortgage 4% Gold Bonds 


Holders of the above bonds who desire to avail of the benefits of a Protecti 

dated December 17, 1914, are requested to deposit their bonds with BANKERS TRUST 

COMPANY, 16 Wall Street, New York, the Depositary therein named, on or before Janu- 

ary 15th, 1915. Bonds must be deposited in negotiable form with November 1, 1914, 

wd Sp Senaequens coupons attached, and appropriate Certificates of Deposit will be issued 
Copies of the Protective Agreement may be obtained fro 

nant at Ge Teer y rom the Depositary or from any 


Dated New York, December 21, 1914. 


F. N. B. CLOSE, Bank 
Chairman; — 
PERRY D. BOGUE, Secretary, SIDNEY C. BORG, NEW YORK CHICAGO 
16 Wall Street, New York. HENRY F. WHITCOMB 
ALFRED A. COOK, Counsel. ALBERT H. WIGGIN, - 31 Nassau St. 111 W. Monroe St. 





Committee. 
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PUBLISHED WEEKLY. 
Terms o Subscription—Payable in Advance 


European Subscription (including postage 
European Subscription six months (inclu 
yom Subscription in London (including 
Six Months Subscription in London (inclu 
Canadian Subscription (including postage) 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 =e venta) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times ort he 
STATE AND CITY (semi-ann y) | BANKERS’ CONVENTIOS¥B (year ~ io 


Terms of Advertising—Per Inch Space 





Transient matter per inch ogee SD BN nd acddeesacscddécccaces 420 
pd . aston ths (13 times} uthadessabedasad 39 00 

ree Mon BN b5es0u0a8eiessdes 
Standing Business Cards» cir Months (26 times).................. 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFIC#—Geo. M. Shepherd, 513 Monadnock Ble .k; Tel. Harrison 4012, 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
P.O. Box 958. Front, Pine and Depeyster Sts.. New York. 
Published every Saturday morning by WILLIAM B. DANA COMPANY, 


Jacob Seibert Jr., President and Treas.; e 8. Dana and Arnold G Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Adare of all, Office of the Company. 











CLEARING-HOUSE nag ay nh 
The following pa gy 
bank ew = f- . = the 




















en e been $2,925,115,248, against $3.7 726, 792,393 last week 
and $3,320, 300803 1 132 the corresponding week last y 
Clearings—Returns by Telegraph. Per 
Week ending Dec. 19. 1914, 1913. Cent. 
ly - Ducks eeaeadbateebsncsebus $1,306,383,833 | $1,466,795,487 | —10.9 
tt ac iasciepawibibibektadhdbnd 121,734,688 131,819,985 —7.7 
Dt cihacacaddudeaddameonsion 128,105,428 144,885,595 | —11.6 
NS inns nena cs cyeeh th ues nieteiee mel 27,758,631 31,841,006 | —12.8 
Ct caééeceseakdheeuoonedaebad 253,499,055 284,537,442 | —10.9 
i a iia ha So ee 67,481,746 74,522,513 —9.5 
Pe et ocendbdaamineaadiiies 20,749,745 22,134,716 —6.3 
Seven cities, five days............- $1,925,713,126 | $2,156,536,744 | —10.7 
Other cities, five days. ............... 539,401,218 601,447,783 | —10.3 
Total all cities, five days..__.....__. $2,465,114,344 | $2,757,984,527 | —10.6 
SS and cncbisendcs scion 0,000,904 562,618,605 | —18.2 
Total all cities for week._.......... $2,925,115,248 | $3,320,603,132 ' —11.9 











®.The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up bythe 
clearing houses at noon on Saturday, and hence in the above the last day 
of - week has to be in all cases estimated, as we go to press Friday night 

resent below detailed figures for the week ending with Saturday 




















mm... ecember 12, for four years: 
Week ending December 12. 
Clearings ai— 
Inc. or 
1914. 1913. Dec. 1912. 1911. 
$ $ % $ $ 

New York...... 1,361 ,502,169) 1,676,038,319| —18.8 2,225,522,994/1,907 ,390,489 
Philadelphia _...| 141,291,177) 158,699,353; —11.0| 170,649,147) 151,732,563 
Pittsburgh... 44,404,619 51,196,726) —13.3 54,968 ,044 48,213,650 
Baltimore ....-- 34,946,842 38,945,956; —10.3 43,991,213 35,827,400 
ED aadancnn 10,247,736 11,832,458; —13.4 12,396,875 10,653,031 
(FE 5,770,656 6,472,712; —10.8 6,365,388 6,442,577 
Washington _... 7,516,780 8,229,799| —8.7 8,218,833 8,084,310 
Rochester -.--.-- 4,229,976 4,948,586, —14.5 5,960,126 4,687 ,092 
Soramtee .....:. 3,059,540 3,230,747) —5.3 3,133,790 2,688,559 
Syracuse ....... 2,561,230 2,809,917; —8.8 2,734,630 2,261,918 
Wilmington----_-. 1,561,079 2,093,171] —25.4 1,626,238 1,665,505 
aa 1,664,721 2,047,158) —18.7 1,870,169 1,744,804 
Wilkes-Barre -.. 1,683,129 1,579,840, +6.6 1,702,345 1,398,923 
Wheeling .....--. 1,707,070 2,312,011) —21.8 2,301,052 1,840,529 
FO ssscceen 2,284,873 2,381,562) —40.7 2,347,168 1,672,437 
;.. ee 70,994 969,623) —10.2 954,662 1,086 ,695 

i 993 338 1,034,521; —4.0 1,191,$93 106, 
CEE escwecce 591,359 684,170) —13.6 71,490 565,236 
Greensburg -.-.-. 647 ,248 818,800} —20.9 618,417 559,569 
Binghamton .... 24,800 768,700| —18.7 715,200 577,100 
Altoona .......-. 575,000 605,331; -—5.0 621,093 553,737 
Lancaster ..---. 1,245,551 1,887,017; —34.0 1,542,699 986 ‘081 
Montclair ...... 428,533 520,679| —17.7 a 8 8=—$aaseene 
Total Middle-|1,630,408,420,1,980,107,156; —18.2/2,550,586,704/2,191,739,105 
ER acnnecnna 128,016,126) 158,596,511) —19.3| 165,675,583) 182,165,062 
Providence ---.-.- »202, ,341,600| —13.7 10,478,400 8,953,100 
Hartford .....-.-. 4,414,786 5,053,487; —12.6 4,928,052 4,336,001 
New Haven.-...-. 3,405,886 3,299,186 +3.2 3,158,713 3,033,413 
Springfield ._.-.. 2,382,271 2,784,904) —14.4 2,852,441 2,366,641 
Portiand ....... 1,934,525 2,111,371) —8.4 2,135,148 2,127,609 
Worcester ....-.. 2,198,240 2,567 ,907| —14.4 2,720,743 2,538,486 
Fall River_._..- 1,201,980 1,485,336) —19.1 1,935,363 1,446,095 
New Bedford --- 1,072,264 1,923 ,426| —17.1 1,084,589 1,172,159 
BOE cicscccas 92,850 798,252} —0.7 593,595 575,758 
PE ncswwes 647 ,638 706,325) —8.5 668,077 643,160 
) ae 385,178 471,762; —18.2 569,825 483,561 
Total New Eng.'! 153,653,744 187,510,067' —18.1' 196,800,529! 209,871,045 

















Note.—For Canadian Clearings see ‘Commercial and Miscellaneous News.” 





Week ending December 12. 





Clearings at— 








Kalamazoo 
Springfield, Ill _. 
Fort Wayne-.... 


South Bend 





Total Pacific... 


Kansas City.... 
Minneapolis -.-.-. 
maha 


Davenport 


ugusta 
J Senantlin aha 
Chattanooga... 


Knoxville ...... 
Little Rock..... 
—— 












































Inc. or 
1914. 1913. Dec. 1912. 1911. 
$ $ % $ & bd 
291,274,939| 317,951,469) —8.4| 319,461,239) 300,053,732 
24, ‘020, 200} 26,525,150) —9.4| 27,370,600) 28,153,700 
20,731 "759 23,813,884) —12.9| 26,713,408) 20,913,506 
22°017,075 25,964,145} —15.2} 25,164,627) 22,092,762 
17,506,264) 16,927,083) +3.4 15,794,043} 14,922,335 
7,913,170 8,305,368| —4.7 10,137 ,334 9,049,9 
6,070,900 6,284,900} —3.4 6,832, 5,870,900 
5,617,893 6,068,874, —7.4 5,341,659 4,418,284 
,630,738 4,396,629| —15.2 3,953,205 3,875,755 
3,169,750 3,187,546; —0.6 3,251,661 2,898,761 
,841,8 2,253,056) —18.2 2,069,148 1,974, 
1,103,272 1,671,849| —34.0 1,365,693 1,288,458 
19, 595,003) —12.8 760,314 759,040 
1,105,277 1,083,264, +2.0 1,367,219 1,041,216 
+268 ,085 1,329,567, —4.6 1,216,958 1,248,8 
1,211,313 1,500,413) —19.3 1,630,227 1,621,749 
1,653, 1,488,000; +11.1 1,834, 1,380, 
1,445,262 1,426,625) +1.3 1,325,541 1,167,750 
44,005 1,095, —13.8 1,057,719 915,591 
701,877 1,072,366) —34.6 1,107,809 99,206 
675,909 581,132) +16.2 676,951 795,785 
854,624 881,545) —3.1 847,173 606,438 
430,350 462,607; —7.0 571,705 505,831 
708,535 770,018} —8.1 722,118 589,805 
628,437 589, +6.6 584,145 553,484 
550,000 550, —22.7 525,314 510,000 
492,000 460,795) +7.0 478,098 388,170 
452,045 392,825) +15.1 429,296 427,723 
494,391 529,632) —6.6 420,498 390,530 
475,000 475, —7.6 462,973 400,000 
257 ,960 397,532) —35.7 354,139 290,783 
237 ,678 224,355, +5.9 227 ,054 173,480 
7,000 55,619) —15.6 60,548 32,915 
553,949 441,108; —25.4 376,962 542,662 
423 ,443,571| 423,443,571] —7.9| 464,491,378| 430,653,883 
50,951,739; 50,989,570} —0.1 55,965,197) 63,051,085 
19,892,361) 23,850,854) —16.6| 27,343,045) 21,930,746 
11,847,809} 13,538,131) —12.5 13,183,026) 11,954,991 
4,069 ,669 4,958,464) —17.9 4,902,600 446, 
10,400, 12,402,146) —16.1 13,192,560; 11,887,311 
7,027,990 7,501,407; —6.3 8,039,677 ,635,071 
2,212,064 2,430,736, —9.0 881, 4,063,093 
3,412,215 3,610,312} —5.5 3,840,963 ; »585,079 
2,197,185 2,236,147| —1.7 2,092,112 1,752,327 
2,088,595 ,304,558| —9.4 3,272,519 ,000, 
1,203,238 1,202,156; +0.1 1,455,8' A 
1,147,329 75,328| +17.6 1,134,461 956,203 
60,199 713,746, +6.5 822,514 730,557 
,857 946,221) —15.4 1,150,000 956,298 
412,501 450,000; —8.3 471,569 402,814 
287,160 299,700 2 282,920 297 ,624 
x 602 ,987 | Not included |in total 
118,710,911| 128,409,476} —7.6| 141,121,457| 127,646,834 
71,889,411) 55,531,329) +29.5| 60,647,415) 55,051,593 
32,691,658} 30,170,893) +8.4| 33,257,431); 26,201,835 
18,849,161 17,859,269; +5.8 18,428 844 »248,562 
12,905,336} 11,334,744) +13.9 10,234,578; 10,280,007 
9,264,29 7,880,274, +17.6 10,274,574 9,515,661 
5,503,197 5,804,324) —5.2 7,240,305 3,935,687 
8,621,703 7,650,912) +12.7 8,010,868 6,991,477 
4,830,914 4,739,395, +1.9 4,840,917 ,020,190 
3,121,097 3,686,877, —15.3 3,375,000 2,849,512 
4,350,641 3,471,917| +25.3 3,464,593 3,319,705 
1,615,741 1,646,498} —1.9 1,567 ,299 1,597 ,244 
2,486,382 1,964,443! +26.6 1,769, 1,796,422 
1,312,742 1,552,124) —15.5 1,496,354 1,381,207 
1,627,836 1,639,631} —0.7 1,759 ,939 1,085,269 
1,749,433 14,024; + 145.0 ,634 906,691 
54,659 565,488) +15.8 724,886 712,316 
732,434 695,267, +5.3 949,680 657 734 
599,390 278,162) +115.5 321,160 72,904 
1,430,290 1,454,718, —1.7 1,411,542 1,139,246 
233,186 210,000 11.0 85,396 ’ 
638,740 482,795) +32.3 454,908 364,757 
1,836,645 1,239,905) + 48.2 1,213,488 1,131,041 
90,503 552,527; —11.2 490,960 321,030 
187,435,376, 161,125,516) +16.3) 171,728,980) 149,150,581 
76,459,204; 82,867,852) —7.7| 86,480,442) 85,740,112 
18,838,492; 23,943,484) —21.3| 23,609,630! 25,605,896 
14,014,954) 17,550,655) —20.1 16,691,729; 16,893,002 
8,135,099 7,991,011 +1.8 Not included |in total 
4,145,769 »516,000) +17.9 4,829 ,000 4,414,000 
10,158,110 9,756,787) +4.1 8,607 ,396 8,548,464 
8,359,114) 12,172,450) —31.3 11,615,581 11,086,264 
15,164,946 19,882,804) —24.2 17,211,918 18,494,452 
962,884 8,524,515 16.9 9,626,234 8, 6,734 
5,304,663 7,647,361; —30.6 7,260,460 8,052,836 
000, 8,674,256, —19.3 8,025,232 5,527,512 
4,381,426 5,094,505) —14.0 4,866,265 3,796,823 
2,783,380 4,293,374; —35.2 3,307,610 2,852,691 
1,930,702 ,588,341| —25.4 2,710,456 3,291,105 
3,000, 3,630,486) —17.4 3,784,304 3,331,000 
2,477 695 2,523,878; —1.8 2,653,835 2,325,850 
1,753,216 2,597 ,047| —32.5 2,269,848 2,258,286 
1,217,192 1,454,165) —16.3 1,646,327 1,426,769 
1,742,784 1,751,745) —0.5 1,896 ,020 2,056,149 
2,443, 3,462,569 —29.4 2,789,991 2,562,330 
3,167,170 1,904,550) + 66.3 2,093 462 1,893,497 
108,563 ,500,000| —11.2 3,855,333 2,356,072 
3,913,147 5,787 ,942| —32.4 4,555,187 5,083,118 
52,546 552,407| —36.2 535,655 437 ,083 
480,025 487,805, —1.6 561,940 537,572 
240,000 338,640, —32.4 369,314 75, 
1,021,893 1,044,790) —2.2 1,041,053 871,174 
1,583 ,492 1,489,428) —29.4 951,489 864,995 
213,140,371| 245,028, 747) —13.0 233,936,711|_ 228,758,786 
2,726,792, 393 3,161,859,837 161,859, 837, “—13.8 _—13.8 5,187 065,650 2 557. Joe ees 
1,365,290,224 1,485,821 Bis ~ —=§8.1 1,533,142 ,665 1,430,366,014 
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Warning.—It has come to our notice that one K. 8S. Jones, purporting to act 
f or the Associated Publishers’ Service Co., claims to represent this paper, and on 
the strength of this alleged connection has been soiiciting subscriptions for the 
paper and collecting money in payment of the same, usually offering a $10 00 sub- 
scription for $7 00. 

We have no knowledge whatever of said Jones or the concern for which he claims 
to be acting, and neither th eone nor the other represents us or is authorized to act 
for us in any capacity. The subscription price to the ‘‘Chronicle’’ is $10 00 per 
annum to persons in the United States; never less. 


OUR RAILWAY EARNINGS ISSUE. 

We send to our subscribers to-day the December 
number of our “Railway Earnings” Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Commerce returns or give fixed charges in addition 
to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR.,and others. 


THE FINANCIAL SITUATION. 

The success attending the reopening of the New 
York Stock Exchange is evidence at once of the im- 
proved sentiment which exists in the financial world 
and of the careful and cautious way in which the step 
was .taken. Sinc2 the suspension of Exchange 
dealings on the morning of July 31, the Stock Ex- 
change authorities have acted with great wisdom. 
They were confronted with a trying situation—a 
situation which has had no parallel in the world’s 
history. All the leading countries of the Old World 
had engaged in war, with the result that facilities 
of trade and all monetary processes had become 
disorganized and disrupted. A complete re-adjust- 
ment of conditions to the new order of things was 
necessary before the Stock Exchange could with 
safety resume its accustomed functions. The Stock 
Exchange authorities awaited the completion of this 
adjustment. The process was necessarily slow. 

For the banking and financial world the situation 
was as trying as for the Stock Exchange. The 
developments were entirely abnormal and there 
was no previous experience to serve as a guide to 
the best way of handling them. Our bankers and 
financiers, however, proved equal to the occasion, 
and met the requirements with courage, with skill, 
and with fortitude. In like manner, the Stock 
Exchange authorities knew their duty and per- 
formed it with disinterested fidelity to the great 
interests of which they were for the time being 
the custodians. There was more or lessimpatience 
over the delay in opening the Exchange, but the 
delay was unavoidable. The Stock Exchange had 
to proceed with the utmost deliberation and also 
with the utmost circumspection. It was necessary 
to consider conditions abroad as well as here. Any 
misstep was sure to have serious consequences and 
might involve disaster. 

When the Stock Exchange at the end of July 
suspended its functions, a state of panic prevailed. 
It was incumbent upon those acting for the Exchange 
to see to it that panic did not prevail when the Ex- 
change was reopened and that no new state of panic 
should be precipitated by any action of the Exchange. 
How well the Exchange authorities have succeeded 
in the undertaking the course of the stock market 
this week is striking evidence. The policy has been 

















to proceed step by step and to take no new forward 





movement until the previous movement had amply 
justified itself. On Nov. 28 the Exchange was 
opened to public dealings in bonds under certain re- 
strictions and limitations. Last Saturday, just 
two weeks later, it was opened to public trading in 
stocks, also subject to definite restrictions and limita- 
tions. But the Exchange was not thrown open to 
the entire range of stocks listed on the Exchange. 
As a precautionary measure, certain stocks of an in- 
ternational character were not admitted to open trad- 
ing. In fact, only about one-half, or less than one- 
half, of the shares on the Exchange list were last 
Saturday admitted to open trading. The others 
still remained under the ban; transactions in them 
continued to be subject to the Stock Exchange Com- 
mittee on Clearing House. Saturday’s and Mon- 
day’s experience, however, showed that the entire 
list of stocks could safely be admitted to public 
trading, and accordingly the announcement came 
Monday afternoon that, beginning with Tuesday, 
there would no longer be any excluded class, but the 
dealings might be carried on in the whole list of 
stocks. 

The only restrictions still interposed to absolute 
freedom of trading, such as existed prior to the clos- 
ing of the Exchange at the end of July, are the price 
limitations—the minimum prices below which sales 
cannot be made. These will, no doubt, be gradually 
removed. In fact, in a few isolated cases price 
limitations have the present week been lowered or 
eliminated. 

We have spoken above of the impatience mani- 
fested at times during the long, weary weeks since 
July 30 over the delay in the reopening of the Ex- 
change. It is proper to say that practically no com- 
plaints of this kind came from the members of the 
Stock Exchange, or from the investment and banking 
houses who have been the heaviest sufferers through 
the suspension of Stock Exchange functions and 
activities. All these not only accepted the situa- 
tion philosophically, knowing that there was no al- 
ternative, but they have borne their losses un- 
flinchingly and without grumbling. It happened 
that they had to make important sacrifices for the 
public good. Owing to the enormous volumes of 
loans outstanding on stock and bond collateral, the 
whole banking situation would have been jeopardized 
by the premature opening of the Exchange and the 
precipitation of a new decline in values. Possibly 
the Exchange might have been opened somewhat 
earlier without actual danger, but it was impossible 
to take the risk in view of the grave consequences 
that a mistake on that point wouldinvolve. Through 
it all, Stock Exchange members were careful not to 
urge their Committee to precipitate action, while 
banking and investment houses were an active re- 
straining influence in that direction notwithstanding 
the enormous pecuniary losses to which they were 
being subjected so long as the functions of the Ex- 
change were suspended. They were willing to con- 
tinue their sacrifices to the end,so that the banking 
situation might be saved. All honor to these men! 
Credit should be given unstintedly to them tor the 
part they have played in the great work of restora- 
tion, which is now nearly accomplished. 





There is reason for rejoicing that the Inter-State 
Commerce Commission yesterday, in announcing 
its decision in the supplemental hearing respecting 
the proposed 5% advance in railroad freight rates 
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in the territory between the Mississippi River and 
the Atlantic seaboard, north of the Potomac and 
Ohio rivers, accorded a substantial measure of relief 
to the suffering roads. The Commission does not 
allow an unqualified advance of 5%. Some import- 
ant items of traffic, reaching a large volume in the 
aggregate, are excepted from the Commission’s 
order. But the opinion in the case is written in a 
wholly different vein from that which has character- 
ized previous opinions. The need for higher rates 
is admitted and the desperate situation of the rail- 
roads recognized. The money yield of the increases 
allowed will not be what it should be, and we could 
wish the Commission had been more whole-souled 
in granting relief, but there is a distinct change in 
its attitude, and this is not only welcome but affords 
genu'ne occasion for encouragement. 





Announcement has come the present week that 
the “‘tinancial conferences” initiated in October, when 
the British Treasury delegates, Sir George Paish and 
Basil B. Blackett, arrived in this country for the 
purpose of conferring with the officials of the United 
States Treasury, had been definitely abandoned, ‘‘the 
representatives of both having now reached the 
conclusion that such measures are unnecessary 
and that it will be best to leave the settlement 
of the United States indebtedness to Great Britain 
to the parties directly concerned and to the operation 
of natural agencies.”’ This is horse sense. It has 
long been evident that such an outcome of these 
“conferences” or negotiations was inevitable. In- 
deed, careful students of affairs have never been able 
to see the slightest need for such negotiations. 
Whatever the purpose, the effect was to create an 
entirely wrong impression on the part of the public 
as to the position of the United States. 

Reports have had it that the subject of discussion 
at the conferences was a plan for establishing a 
credit of $100,000,000 in London which could be 
used in meeting American obligations abroad. If 
such a plan was under consideration there was 
never any occasion for it, as subsequent events have 
proved. What the United States wanted and had 
a right to ask tor was, not the establishment of any 
new credits abroad, but that the credits already 
existing there in favor of this country should be 
given recognition and allowed to have proper effect 
in the adjustment of the trade indebtedness of the 
two countries through the foreign exchanges. Those 
who opposed further shipments of gold from this 
side in the adjustment ot our foreign indebtedness 
did so on the sole ground that no shipments of the 
metal would be necessary, bearing in mind the large 
shipments of gold previously made, if what Great 
Britain owed us, but the collection and payment of 
which was being deferred by the operation of the 
British moratorium, were allowed to count as off- 
set to what we owed, or seemed likely to owe, to 
the mother country. 

At the risk of wearying the reader, we will repeat 
what we have so many times previously said on this 
subject. Repetition is justified by the fact that 
fallacies regarding the matter are so deep-rooted 
that,it seems impossible to eradicate them. The 
moment the British moratorium was declared, im- 
mediately upon the outbreak of war, it became 
impossible for American bankers to draw against 
their balances in Great Britain. Entirely new 
balances had to be established against which the 





moratorium would not apply. The moratorium 
was originally for one month from August 4. Had 
it not been prolonged, the foreign exchange situa- 
tion would have adjusted itself early in September. 
But it was extended for another month and then 
partially extended for still another month, and 
did not finally terminate until November 4. 

Not only was it impossible for foreign bankers 
during all this time to draw against their balances in 
Great Britain, but the moratorium also rendered it 
out of the question for American creditors to collect 
any bills or debts due them in Great Britain. Finally, 
there was an enormous volume of bills of exchange 
(representing exports from the United States) ma- 
turing month by month while the moratorium was 
in force, on which also it was impossible to enforce 
collection. Altogether there was an aggregate of 
several hundred million dollars due the United 
States, and which was placed entirely beyond the 
reach of our people for the time being. 

It happened that the United States had some large 
amounts of obligations maturing in the closing 
months of the year. Great Britain did not say, 
Don’t bother about these maturing obligations until 
we are in position to meet our own obligations to 
you, payment of which has been postponed by the 
moratorium. On the contrary, it said you must 
pay these obligations in actual gold or be considered 
a defaulter. It would not consent to the creation 
of a credit here in its favor, which later could be 
used in liquidation of Great Britain’s pre-moratorium 
debts to us. How this situation was met is well 
known. J. P. Morgan & Co. and Kuhn, Loeb & 
Co. formed a $100,000,000 syndicate to take care of 
New York City’s maturing obligations, and there 
was also formed a gold pool for $100,000,900 to correct 
the dislocation of the foreign exchange market. 
The latter was called upon to ship only $10,000,000 
or $12,000,000 gold, and the New York City loan 
syndicate also found it possible to do without ship- 
ments of gold when calling the last three installments 
of the subscriptions from the banks. 

The improvement was brought about entirely by 
the fact that pre-moratorium bills of exchange began 
running off on Oct. 17 and became available in in- 
creasing amount each day thereafter, and that the 
general moratorium definitely expired on Nov. 4, 
though the final effects as to bills of exchange did not 
pass away until Dec. 3. From the moment in Octo- 
ber when the first of the extended bills of exchange 
became payable, the exchange market weakened, and 
it has been weak ever since. This being the true 
explanation, it is rather amusing to find the dis- 
patches saying that further conferences with the 
British Treasury representatives are deemed unneces- 
sary, since our merchandise exports are of such 
extraordinary magnitude. The truth is that with 
our cotton shipments and values so heavily reduced 
and with our copper and our oil shipments also 
greatly restricted—the wheat exports alone being of 
heavy volume and value—the trade balance in favor 
of the United States is far less than the ordinary at 
this season of the year, having amounted for the five 
months to Nov. 30 to only $127 ,331,849, against no 
less than $355,556,301 in the corresponding five 
months of 1913. Indeed, unless our merchandise 
exports shall again rise to their old-time volume, it is 
very much to be feared that the gold-export question 
will come up anew to trouble us later on. 














1776 


THE CHRONICLE 





[VoL. xcrx. 











The foreign trade statement of the United States 
for November 1914, issued yesterday, shows that 
while merchandise exports for that month were 
heavier than tor previous months, as is natural with 
the progress of the season, they were by no means 
up to those of the corresponding month last year, 
there being, indeed, a falling off of nearly 40 million 
dollars. The loss, however, follows entirely trom 
the great shrinkage in the value of the cotton ship- 


ments. The decline in these cotton exports reached 
71% million dollars. As th? decline in the aggregate 


of all articles was only 39% millions, this indicates 
that, outside of cotton, there was a gain of over 31 
million dollars. It is actually a fact that much the 
greater part of the loss in our foreign exports since 
Aug. 1 has been in cotton; speaking quantitatively, 
the shipments for the tour months have been not 
much over 114 million bales, against over 4 million 
during the same period last year, and the value 
(much lower prices assisting) has been only about 57 
million dollars, against 293 millions. Here then is a 
decline of 236 millions out of an aggregate falling off 
of 383 millions. 

The total value of the merchandise exports for 
November 1914 was $205,766 ,424; for the tive months 
since July 1 they have been $821,035,168, and for the 
eleven months of the current calendar year $1,867,- 
879,583, these contrasting with $245,539,042 and 
$1,084,540,305 and $2,250,822,664, respectively, in 
1913. Imports of merchandise for the month were 
also less than a year ago, reaching $126,467,007, 
against $148,236,536 in 1913, with the respective 
five months’ totals $693,703,319 and $728,984,004, 
and the eleven months’ aggregates $1,674,619,401 
and $1,608,570,909. The net balance of exports 
for November reaches $79,299,417, or 18 million 
dollars less than in the month last year and for the 
five months only $127,331,849, against $355,556,- 
301, while for the eleven months the net outward 
movement at but $193,260,182, compares with 
642 millions a year ago. 

The month’s gold movement in November netted 
a further loss of metal to this country in the sum of 
$7,134,753, the exports, mainly to Canada, having 
been $14,526,482 and the imports $7,391,729. The 
export balance for the eleven months stands at 
$169,206 ,554 and in 1913 was $22,594,542. 





The winter-wheat report of the Department of 
Agriculture for December 1 announced on Thursday 
indicates a condition of that cereal a little lower than 
the average of recent years for the date mentioned, 
but an area materially greater than that planted 
a year ago. In fact, the planting this fall in the 
whole country is estimated to have been 11.1% (or 
4,135,000 acres) in excess of that of 1913, making 
the territory now in the crop 41,263,000 acres, 
again a high record. As in the preceding year, 
changes in area have been quite general and in a 
number of cases unusually large. In some localities 
of greatest production very important increases‘are 
to be noted, Oklahoma showing a gain of 20%, 
Illinois 15%, Indiana 12%, Missouri 10% and 
Washington 10%. At the South the low prices for 
cotton and conviction that a considerable portion of 
the current crop will be carried over into the next 
season have been instrumental in turning attention 
to wheat. Texas has added 20% to its wheat area, 
Virginia 60%, North Carolina 75%, South Carolina 
200%, Georgia 118% and Tennessee 20%. In 











these six Southern States the addition to winter- 
wheat area has been no less than 1,653,000 acres 
(presumably heretofore given to cotton), or 47%. 

In the condition of the crop on December 1 a fall- 
ing off of 8.9 points from the similar date in 1913 
is officially reported—88.3, contrasting with 97.2— 
the drop being ascribed to the absence of needed 
moisture over much of the seeded area. It is, how- 
ever, unsafe to draw any conclusions at this time 
as to the probable outturn oi the winter-wheat 
crop. The main question is, how will the crop 
emerge from the winter? To some extent rain has 
been of benefit to the plant since the date of the 
Government report, but it is a long way to next 
spring. 





Gold-mining operations in the Transvaal continue 
unaffected by the various disturbing influences that 
have been such adverse factors in other parts of the 
world. At the same time production is quite a little 
below the level of the period from March 1912 to 
June 1913 and yet, month by month, recently the 
average daily yield from the mines has gradually 
advanced nearer to what might be called a normal 
output. In January of the current year the per 
diem yield was 21,024 fine ounces, in March 21,510 
fine ounces, in May 23,233 fine ounces, in July 
23 ,628 fine ounces, in October 23,668 fine ounces and 
for the latest month (November) reached 23,861 
fine ounces. This latter is some 1,400 fine ounces 
better than a year ago, but compares with 25,244 
fine ounces in November 1912. The actual produc- 
tion for the month this year was 715,836 fine ounces, 
against 673,486 fine ounces in 1913 and 757,337 fine 
ounces in 1912, but for the 11 months reaches only 
7,683,001 fine ounces ,against 8,122,009 fine ounces 
and 8,347,893 fine ounces, respectively. 





Building operations in the United States naturally 
become more or less restricted with the approach 
of winter, but this year the condition of depression 
in many lines inseparable from such a gigantic 
contest as is now being waged in Europe is also re- 
flected in the volume of construction work. This 
applies to the country as a whole and not to in- 
dividual localities, for there never is a time that, no 
matter what the general influence tending to com- 
parative inertia, special or local conditions do not 
operate in the opposite direction at some points. 
That was true in November 1914 at a number of 
cities, notably so at Oklahoma, Cambridge, Mass., 
Burlington, Vt., Salem, Mass., Spokane and Tacoma. 
At some other important cities of the country, too, 
much greater activity than in the month last year 
is recorded, these including Cleveland, New Haven, 
Peoria, Syracuse and Worcester. But the vast 
majority of municipalities, small as well as large, 
have done less in the building line than in November 
1913, with Greater New York, Detroit, Hartford, 
Indianapolis, Jersey City, Kansas City, Los Angeles, 
Milwaukee, Newark, Philadelphia, Portland, Ore., 
Rochester, Seattle, St. Louis and Washington 
conspicuous in extent of decrease. 

Our compilation for the month of November for 
154 cities of the United States shows a total of in} 
tended expenditures of only $48,084,108,in contrast 
with $56,141,915 in 1913 and over 70 million dollars 
in 1912. Greater New York (all five boroughs) 
exhibits a very marked decline in contemplated out- 
lay, mainly in Manhattan and Brooklyn, the es! 
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timated cost under the permits issued in November 
1914 reaching but $5,522,302, against $8,629,346 in 
1913 and $15,455,942 two years ago. Outside of 
New York each section into which we have segre- 
gated the figures, except New England and the 
South, makes a poorer exhibit than a year ago, 
exceptionally large operations at Cambridge, Mass., 
and Oklahoma accounting for the gains in the local- 
ities mentioned. The aggregate for the outside 
cities (153 in all) is $42,561,806, against $47,512,569 
in 1913. 

For the eleven months of the calendar year 1914 
the total for the 154 cities at $755,737 ,935 compares 
with 816 millions last year and over 900 millions in 
1912. Greater New York’s operations aggregate 
9 millions less than in 1913 and 70 millions below 
two years ago. Outside of this city the combined 
operations cover 623 million dollars in 1914, contrast- 
ing with 676 millions a year ago and 705 millions in 
1912. 

Returns from the Dominion of Canada for Novem- 
ber are much in line with those for all most recent 
months. The Eastern section of the country shows 
a very large decline from a year ago in the amount 
of work contracted for and in the West a moderate 
gain over the very much diminished total of 1913 is 
exhibited. In the East any show of activity was 
confined to one or two of the smaller municipalities, 
Montreal and Toronto reporting very decided de- 
clines. Reports at hand from 48 cities show con- 
templated expenditures of only [$4,362,530 ($2,- 
393,385 East and $1,969,145 West), against $8,- 
784,109 ($7,194,779 and $1,589,330 respectively) in 
November 1913. For the eleven months of the 
current calendar year the anticipated disbursements 
at the same 48 cities foot up only $95,870,242 ($63,- 
167,692 East and $32,702,550 West), comparing 
with $143,055,839 ($83,536,361 East and $59,- 
469,478 West) last year. 





The spectacular movements connected with the 
war have this week favored Germany, although the 
Allies are reported to have at the same time made 
active progress in the western war zone. Early on 
Wednesday morning a German squadron bombarded 
Hartlepool, Scarborough and Whitby, three im- 
portant towns on the English eastern coast. Latest 
reports state that 82 persons were killed in Hartle- 
pool and West Hartlepool, 17 were killed in Scar- 
borough and a number of others in Whitby. The 
German squadron included at least several battle 
cruisers of the superdreadnought class and two 
armored cruisers. The shelling of the Hartlepools 
and Scarborough was simultaneous, but Whitby 
was visited by the warships after they had left the 
other towns. The British Admiralty state that the 
light cruiser Patrol and the destroyer Doon were 
among the British ships that attacked the cruisers. 
These vessels were damaged, but not seriously, 
according to official reports. The official German 
report, however, declared that two British destroyers 
were sunk and another damaged. Aside from the 
bombardment, the German vessels laid many mines 
as they proceeded, and three British steamers, 
coasters, were sunk by these mines on the day of the 
bombardment. ‘The British Admiralty, in announc- 


ing the naval raid, took the opportunity to point 
out that demonstrations of that character against 
unfortified towns or commercial ports were not dif- 
picult to accomplish, provided a certain amount of 





risk is accepted, but were devoid of military sig- 
niticance. They may cause some loss of life among 
the civil population and some damage to private 
property, which is much to be regretted, but, the 
Admiralty statement adds, they must not in any 
circumstances be allowed to modify the general 
naval policy which is being pursued. The incident 
has caused renewed interest in the German naval 
situation, since it is not definitely known what be- 
came of the attacking squadron. Some fear is enter- 
tained that one or more of the fast vessels may have 
eluded the patrols and have reached the Atlantic, 
where, temporarily at least, they could undoubtedly 
do considerable damage to British commerce. 
Whether the attack was a mere demonstration as an 
offset to the exploits ot the British navy, or whether 
it is a part of a more important movement, remains 
to be seen. The former view seems to have sup- 
port from the fact that in a daring attack reported 
on Monday by the British official press bureau, the 
Turkish battleship Messudieh was torpedoed and 
sunk in the Dardanelles by a British submarine, 
which dived under five rows of mines and after suc- 
cess‘ully completing its work returned safely after 
being ubmerged on one occasion for nine hours. 

Berlin announces a great victory for the Austro- 
German forces over the Russians after more than a 
month of severe struggle in Poland. The statement 
declared that the Russian offenses had been com- 
pletely broken down and that the enemy is in retreat. 
The news was made the occasion of a fete day in 
Berlin, where the schools were closed and the city was 
decorated. At the session of the Reichstag word 
was received from the Palace that the victory was 
“the greatest of the year.” An official statement 
from Vienna declares that “the latest news permits 
of no further doubt that the resistance of the Russian 
main force has been shattered. After the defeat 
of the southern wing in the battle of Limanovo, 
which lasted several days, our allies also gained a 
victory near Lodz. The Russians are now completely 
routed on the River Bzura. Threatened by our 
advance across the Carpathians from the south the 
enemy began a general retreat, which they are trying 
to cover by stubborn fighting in the regions before 
the Carpathians.” Petrograd so far is completely 
silent on the alleged reverse. 

Neither the German nor French communications 
are very definite as to what is going on in the West, 
but it is apparent that the Allies are still on the of- 
fensive from the coast to La Bassee and at various 
other points along the front. Both the left and right 
wings of the Germans are by unotticial reports de- 
clared to be falling back before the attacks ot the Al- 
lies. Along the right wing in Flanders the Allies are 
reported to have made such progress that, working 
along the coast, they have reached Westende, aided 
by the British fleet off the coast, and are now said to 
be pushing forward toward Ostend, the occupation 
of which would mark an important step. 

Whether it was because they had withdrawn 
part of their army to repulse the Russians, the Aus- 
trian troops were dealt a severe blow by the Servians 
at the beginning of the week. The latter re-cap- 
tured Belgrade, which had been taken by the Aus- 
trians, and at last reports the invaders had all been 
driven from Servian territory. Reports have been 
received from Purto Gallegos, opposite the Falkland 
Islands, that the Dresden, the only vessel of the Ger- 
man squadron to escape from the engagement of 
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Dec. 8, has been sunk by the British cruiser Bristol, 
after attempting to escape from the Straits of Magel- 
lan. The report has not been confirmed. Italy 
on Sunday reiterated her urgent demand made on 
the Porte for satisfaction for the forcible removal 
of G. A. Richardson, the British Consul Hodeida 
from the Italian consulate, where he had taken refuge, 
and his immediate liberation. Turkey agreed to the 
release and to the punishment of the offenders. 
Greece, according to press dispatches from Athens, 
is on the point of declaring war on Turkey. 

The expected proclamation was officially issued 
on Thursday night bringing to an end Turkish 
suzerainty over Egypt and establishing a British 
protectorate over that country. This has followed 
the action of the Khedive (who was the Sultan’s 
representative in Egypt, but had little or no power) 
in taking sides with Turkey against Great Britain. 
Lieut.-Col. Sir Arthur Henry McMahon, who has 
been appointed High Commissioner of Egypt, has 
had a long and varied experience as a political officer 
in India and other parts of the East. He has been 
Foreign Secretary to the Government of India since 
1911. 

The “Osserbatore Romano,” according to a dis- 
patch fromm Rome, officially confirms the statement 
that the Pope took the initiative for a truce among 
the belligerents over Christmas, but that his efforts 
failed. The paper says: “The Pope, as a homage of 
faith and devotion to the Redeemer, and also out 
of sentiments of humanity and pity toward the fam- 
ilies of the combatants, confidentially propossd that 
the belligerents agree to an armistice. All replied 
that they highly appreciated the Pope’s initiative, 
and the majority consented, but unanimity was 
lacking, hence the expected result was not reached.” 
Dispatches from Berne, Switzerland, give the fol- 
lowing information in respect to the recent peace 
reports: ‘‘The “Journal de Geneve” learns from Aus- 
trian sources that Austria-Hungary recently appealed 
to Russia for peace. The Russian answer demanded 
the surrender of Galicia to Poland, the surrender of 
Bosnia and Herzegovina to Servia and Montenegro, 
and withdrawal from the alliance with Germany. 
Russia also stipulated that a new constitution must 
be provided for Austria-Hungary, dividing the Em- 
pire into Federal States, one of which should be an 
autonomous Bohemia. Austria considered the con- 
ditions too hard and ended the negotiations.” 





It is reported that Italy will next month issue a 
4% loan of $200,000,000. The Dutch Government 
proposes an emergency loan of 275,000,000 guilders. 
This has already been approved by the Second Cham- 
ber of Parliament. In advocating the loan, the 
Minister of Finance, Dr. Treub, declared in Parlia- 
ment that there was still a possibility that the Nether- 
lands might be involved in the war. He said it was 
as much necessary now as at the first moment of the 
crisis that Holland be ready both in a military and 
economic sense. The Minister said that the position 
of the Bank of the Neverthelands was very strong. 





Gen. Hugh L. Scott, Chief of the General Staff 
of the United States Army, has been ordered to Naco, 
Arizona, by President Wilson, and is expected to 
arrive at the Mexican border at 2 o’clock this after- 
noon. His mission is to use his strong personal 
influence with the Mexican factional leaders in an 





to the firing of shots over the border line into the 
United States. These shots were “wild” ones in en- 
counters between the troops of the rival adminis- 
trations in Mexico, and if Gen. Scott’s mission should 
not prove successful in inducing the Mexicans to 
keep their bullets in Mexican territory, it is expected 
that Gen. Bliss, who is in charge of American troops 
on the border, will be authorized to take such meas- 
ures as he deems best to force greater care. Up to 
the present, however, the Administration does not 
appear to believe that the situation will become more 
critical than it is. Internal affairs in Mexico con- 
tinue as unsatisfactory as ever. 





Cable correspondents in London seem to agree that 
the English Stock Exchange will resume business 
early in January. Sentiment of the members, never- 
theless, does not appear unanimous that reopening 
at that time is desirable. It is reported that the 
Government has assented to the formal resumption 
of trading provided the banks do not object; no op- 
position seems to be feared from the latter source. 
While the sharp rise in quotations that attended the 
opening of the New York Exchange was conceded 
to have produced an excellent impression in London, 
advices from that centre were very prompt in stating 
that it was feared that the buoyancy would not be 
maintained. These fears were confirmed later in 
the week by the reaction that took place in the New 
York market. It is understood that the restric- 
tions that will be placed upon London trading will 
be particularly severe, and include the following 
features: First, that all dealings at first must be 
strictly for cash; second, that the minimum quotations 
already in force will be maintained , with distinct 
possibility that the list will be extended (only high- 
class home securities and American securities being 
now quoted at minimum prices), and, third, sales 
of stock by or for enemies will be prevented as far as 
possible, probably by the broker who delivers thestock 
being obliged to present an affidavit and a letter of 
indemnity guaranteeing that the stock in question 
is not being sold for account of an enemy. 

It is also suggested that in order to prevent short 
selling, which would in any event be rsetricted by 
the enforcement of the rule for dealing for cash only, 
the sellers be required to give the numbers of the 
stock certificates or of the bonds. It is understood 
that these restrictions are by many members of the 
Exchange considered unnecessary, and that they will 
feel inclined to ignore the Exchange and continue 
doing business in the Street or over the telephone. 
It is not improbable, however, that such action would 
be resented at once in London as marking a method 
by which trading for the enemy could be conducted. 
With the present inflamed state of public opinion, 
in London, especially, since the raid of the British 
east coast by the German crusiers, it will most likely 
be found exceedingly difficult to do business inde- 
pendent of the methods prescribed by the Exchange. 
There are, moreover, indications that self-interest 
is the main feature arraying members of the London 
Stock Exchange on the opposite sides of this import- 
ant question. Large houses are reported to be do- 
ing a satisfactory business under current conditions 
on the basis of private negotiations. Some of these 
are quoted as stating that they probably would not 
do a larger business even if restricted trading were 
introduced at once on the Exchange. In that event 


effort to avert the crisis that has been reached, owing ! they would most likely have to divide their business 
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with smaller houses who would then possess equal 
facilities. The Exchange Committee that has been 
in charge in London does not appear to have given 


the same satisfaction to members of that institution | 


as has the Special Committee of Five of the New York | 
Stock Exchange that has managed affairs so accepta- | 
bly in New York since the war began. A mass meet- 


ing of the members of the London Stock Exchange | 
A resolution was | 
passed condemning the emergency rules of the Ex- | reported to be firmer. 


was held on Thursday afternoon. 


change and the manner in which they have been ad- 
ministered. Another resolution that was adopted 
recited that it was desired that all new rules from 
now on, especially those relating to the resumption of 
business on the Exchange, should be submitted to 
the members of the Exchange before being confirmed 
by the Committee. It is considered hardly probable 
that the London Exchange Committee will be re- 
elected in March, when its term of office automati- 
cally expires. 





Press dispatches from London state that a consid- 
erable amount of stock was shipped to New York on 
the Cunard Line steamer Lusitania last Saturday. 
There does not appear any definite basis for esti- 
mating the volume of sales of securities on foreign 
account that took place on the sharp rise in quotations 
in New York last Saturday and Monday, following 
the resumption of open trading in stocks on the local 
Exchange. In those two days many of the leading 
American railroad securities held abroad were not 
included in the list in which open dealings were per- 
mitted. Open trading in such stocks as Union Pa- 
cific, Southern Pacific, United States Steel, Chesa- 
peake & Ohio and similar issues did not begin until 
Tuesday morning, and thereafter there was quite 
a marked contraction in the volume of business and 
also a gradual recession in quotations of securities 
that had been so strong on the two preceding business 
days. It is suggested from London, inasmuch as 
the scheme that has been agreed upon for the relief 
of the London Exchange permits liquidation of pre- 
moratorium speculative positions in London as soon 
as July 27 prices are touched, that there will be in- 
ducement for London Exchange members to sell on 
behalf of their clients in New York rather than 
take the possible chance of having their accounts 
tied up ‘‘until a year after peace has been declared,” 
which is the alternative under the Government plan 
of Stock Exchange relief in the event of the July 27 
prices not being in the meantime reached. It 
is probably true that a substantial influence of de- 
lay in opening the London Exchange has been the de- 
sire of the banks and other financial institutions to 
avoid the necessity of placing current low values on 
their investment securities in their annual statements 
rather than the higher figures that were quoted in 
July. 

London brokers were quoted on Wednesday as 
declaring that the bombardments by the German 
cruisers of the unfortified towns on the east coast 
as being “‘the best bull point for some time.” A less 
enthusiastic attitude was, however, evident later in 
the week, when it was found that the enemy’s 
cruisers had not even been seriously engaged by the 
British.warships, but had escaped, and it was not 
known whether any of them had been able to reach 
the Atlantic, where for a time, at least, they could 
be a direct menace to British and French commerce. 
Prices of securities on the London market during the 





week have been maintained, the naval incident 
having apparently made no lasting impression. An 
issue of £1,000,000 three-year 544% notes at 9814 
was announced by the Grand Trunk Railway, and 
_ the new issue did not depress the older securities of 
‘the road. City of Montreal bills to the amount of 
£300,000 were re-paid in London on Wednesday. 
The new war loan is quoted at a discount from the 
offering price of 3-16%. Brazilian securities were 
Egyptian bonds were favor- 
ably influenced by the proclamation of the British 
protectorate over Egypt. It is stated that a majority 
of the members of the London Stock Exchange are not 
in favor of permitting naturalized German members 
of the Exchange to enter the house when business is 
resumed so long as the war lasts. Money in Lon- 
don has ruled rather firmer, closing at 1@14% for 
day-to-day funds and 2@214% for funds extending 
into January. 





Financial conditions in Paris continue to improve, 
so far as transactions on the Bourse are concerned, 


though French rentes do not reflect the better con- 


ditions, closing at 70.55 frances for cash, against 
73 franes a week ago for cash. The financial reviews 
of both the Paris ““Temps” and ‘‘Journal des Debats”’ 
on Monday last, referring to the first week’s opera- 
tions on the Bourse, agree that the conditions were 
better than expected. The latter paper remarks 
that the transactions were naturally limited, as the 
trading was for cash only. But the appearance of 
the Bourse was far different from what it was in the 
days preceding the close, when avalanches of selling 
orders found no buyers. The paper said: ‘The 
public is now showing no eagerness to sell, the few 
who do sell being those who wish to secure resources. 
Sound securities are in demand. If some of them 
have not been quoted, it is due to the sellers and not 
to the buyers.”” The “Temps,” on the other hand, 
declares that there are already signs of intervention 
which rob quotations of sincerity. It points out 
that the greatly feared rush ot se!ling orders has not 
occurred, the provincial bourses which had not closed 
during the war having been available as an avenue 
for the disposal of urgent sales. For the fourth time 
since the beginning of the war, according to press 
dispatches cabled from Paris, the financial settle- 
ments have been postponed. The moratorium, 
applying to all negotiable securities dated prior to 
Sept. 4 and maturing before March 3 1915, has been 
extended for two months. It is declared that busi- 
ness appears to be better than at any time since the 
war began, this remark applying both to industry 
and trade. More coin is in circulation. Gold 
which had been in hiding is occasionally given as 
change now, and when depositors go to their banks 
they are once more asked whether they desire part 
of their withdrawals in gold. Country post offices 
are reported to be paying out gold in change to some 
extent. One of them on Thursday is reported to 
have given an American automobilist 400 francs in 
gold in changing a 1,000-franc note. 

The French Budget Committee, which was called 
together to consider the request for an advance 
expenditure for the first six months of the war in 
1915 has decided upon 8,525,000,000 francs. The 
war itself, it is figured, will absorb 6,030,000,000 
francs. The expenditure for the navy will be 338,- 
000,000 francs, making the money cost of the war 
about 1,000,000,000 francs ($200,000,000) monthly. 











1780 


THE CHRONICLE 





[Vou. xcrx. 











This sum is additional to the usual expenditures of the 
army, but it includes 507,000,000 francs allowed to 
families of soldiers, 20,000,000 francs to persons out 
of employment, 51,000,000 francs for the mainte- 
nance of persons driven from their homes by the 
German invasion, and to various other items due 


directly to the war. The $200,000,000 monthly for 
next year is about the scale of expenditures for the 
five months of war in the present year. The French 
Cabinet on Monday examined the tax schedule 
prepared by the Minister of Finance, and decided 
that it was an impossibility to prepare the 1915 
budget and have it voted by Parliament. The 
Government, therefore, has decided to declare half 
the regular taxes payable, the returns to be distrib- 
uted by decree. No new taxes will be imposed. 
The operation of the income tax law, due to go into 
effect on Jan. 1, has been indefinitely postponed on 
account of the impossibility of drawing up schedules. 
Premier Viviani will, it is understood, make a formal 
announcement in the name of the Government be- 
fore Parliament on Dec. 22. 





A Berlin dispatch via Berne, Switzerland, explains 
that the repressive measures in Germany against 
trading in gold as a commodity at a premium and 
the continuous urging, particularly as regards the 
peasantry, to induce the people to give up in the 
national interest their hoards in exchange for notes, 
are the reasons that the gold stock in the Imperial 
Bank of Germany, which at the opening of the war 
was 1,253,000,000 marks, has increased to 2,019,- 
000,000. An official note issued in Berlin calls 
attention to the fact that petroleum has been accumu- 
lated and is being held for speculative purposes. 
The Imperial Government has therefore warned all 
persons that it will require dealers to declare under 
oath what quantities are held and will seize it when- 
ever necessary to prevent speculation. 





Official European Bank rates have not yet been 
changed, the Bank of England rate remaining at 5%, 
Paris 5%, Berlin 6%, Brussels 5% and Amsterdam 
5%. Private bank rates on the Continent still re- 
main entirely nominal. In London 2%% remains 
the general rate for both short and long bills. 





The weekly statement of the Bank of England 
registered an increase of £961,328 in the gold coin 
and bullion holdings, bringing the total up to £72,- 
414,101, which compares with £35,420,649 a year 
ago. There was a reduction of £159,000 in note 
circulation and the total reserve increased £1,121,- 
000, now standing at £55,272,000, against £25,075,- 
054 at this date a year ago. Public deposits de- 
creased £1,835,000 and other deposits increased 
£1,832,000. The substantial reduction of £1,119,000 
in other securities (loans) was reported, representing 
the running off of bills which could not be further 
extended. The loan item now stands at £116,481,- 
000, and compares with £27,018,013 at this date 
a year ago. The proportion of the reserve to lia- 
bilities is at the highest figure reached since the war 
began, namely 33.31%, against 32.63% last week 
and 14.60% on Aug. 6. Our special correspondent 
furnishes the following details by cable of the gold 
movement into and out of the Bank for the Bank 
week: Inflow, £1,817,000 bought in the open mar- 
ket and £650,000 released by India, against which 


there were £1,000,000 set aside and “earmarked” | 








currency note redemption account and £506,000 
sent to the interior of Great Britain. We add a 
tabular statement comparing for the last five years 
the different items in the Bank of England re- 
turn: 


- BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1914. 1913. 1912. 1911. 1910. 


Dec. 16. Dec. 17. Dec. 18. Dec. 20. Dec. 21. 
£ £ £ £ £ 

ae ee 35,591,000 28,795,595 28,753,945 29,285,900 28,643,605 
Public deposits -__..-.-- 43,167,000 8,028,166 11,300,721 15,207,032 10,639,809 
Other depositg___....-- 122,736,000 37,464,317 40,240,594 40,839,755 38,232,240 
Government securities___11,960,000 11,194,036 13,034,568 15,271,186 15,899,668 
Other securities____---- 116,481,000 27,018,013 34,157,326 35,218,933 28,064,600 
Reserve, notes and coin__55,272,000 25,075,054 22,169,952 23,304,432 22,670,288 
Coin and bullion. ___---- 72,414,101 35,420,649 32,473,897 34,140,332 32,863,893 
Proportion of reserve to 

ae 33.31% 55.10% 42.98% 49.40% 50.01% 
PE OG anidscccseosus 5% 5% 5% 4% 4% % 





In local money circles the situation continues one 
of distinct ease. All fixed maturities are now quoted 
on a 334@4% basis and call money renewals during the 
closing days of the week were at 3%. The banks are 
quite willing to buy commercial paper freely, but 
the supply is comparatively light and first-class names 
do not require a larger discount than 4%. There is 
no special feature otherwise in the general money 
situation. The speculative business on the New York 
Stock Exchange since the resumption of open trad- 
ing in stocks on Saturday last has not been suffi- 
ciently active to cause any strain in funds. The 
banks will, in fact, continue to maintain reserves in 
excess of the new requirements of the Federal Re- 
serve law, and there appears no distinct indication 
at the moment that the supply of call money will be 
cur‘ailed by reason of the banks lending to the full 
limit permissible under the new conditions. Satur- 
day’s bank statement (the actual figures) showed 
an increase in loans of $2,559,000, in net demand de- 
posits of $6,289,000 and in net time deposits of 
$1,166,000. Note circulation decreased $5,149,000, 
reserves in “own vaults,” which aggregate $333,- 
559,000 (of which $261,501,000 is specie), decreased 
$2,557,000; reserves in Federal Reserve banks, which 
show a total of $93,842,000, decreased $337,000, 
while reserves in other depositaries increased $1 ,474,- 
000, to $30,069,000. The aggregate reserve is 
$457 ,470,000, showing a decrease of $1,420,000, 
which, with an increase of $1,053,230 in the reserve 
requirements, was repsonsible for a contraction in 
the surplus reserve of $2,473,230 for the week, leav- 
ing the total surplus $116,992,400. New York 
City national banks have thus far retired to date a 
total of $128,581,540 emergency currency out of the 
maximum issue of $144,000,000. 

Referring to rates in detail, it may be said that 
cal! money has this week covered a range of 3@334%. 
The extreme figures on Monday were 3@34%, the 
higher rate being the renewal basis; on Tuesday, 
largely as a result of the activity in Stock Exchange 
trading, the preceding day quotations were marked 
up 4% to 34 @334%, though 34% still remained 
the renewal basis. On Wednesday 344% was the 
highest and ruling rate, with 3% the lowest; Thurs- 
day’s range was 3@314%, with renewals at the lower 
figure, and on Friday 344% was the highest and 
3% the lowest and also the renewal rate. Time 


money closed uniformly at 334@4% ror all maturi- 
ties, which is a reduction ot 4@4%% for the week. 
Commercial paper has declined about 4%, closing at 
4@4\%% for sixty and ninety-day endorsed bills 
receivable and for four to six months’ single names of 
choice character. 


Abour 4% should be added to 
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these figures for names that are less favorably 
known. 





In sterling exchange circles the week has been quiet 
and entirely normal. The tendency has been rather 
irregular, with the general trend towards easier 
conditions, due to an appreciable increase in the of- 
ferings of bills, especially against wheat and cotton 
shipments. On Tuesday and Wednesday fractional 
advances in rates were recorded, ascribed to prepa- 
rations for remittances against foreign sales of se- 
curities resulting from the facilities afforded by the 
reopening of the New York Stock Exchange for open 
trading in stocks. But the demand was not main- 
tained, and it is evident that,if the foreign exchange 
market may be relied upon to indicate the volume of 
the foreign selling, then the amount thus tar has cer- 
tainly not been important. New sales of wheat for 
export have been exceptionally heavy this week, 
and the prospects of a substantial supply of grain 
bills from now on may be regarded as quite favorable. 
It has been definitely announced this week that the 
conferences between American and English Treasury 
delegates that were transferred to London have 
been abandoned for the present, as conditions have 
so completely adjusted themselves that there is 
nothing further to discuss. If sterling exchange rates 
may be accepted as an accurate indication, it will 
soon become a question whether Engilsh bankers will 
begin returning gold to us from Ottawa. There is no 
real demand for the metal here, as our own money 
situation has become one of such conceded and obvi- 
ous ease. But in this ours is no different, so far as 
actual money supplies and money rates are concerned, 
from the situation existing in the London market 
after the British Government had come to the relief 
of that market and after the first eftects of the 
war scare had passed. Nevertheless, there was 
at that time an insistent demand that America 
should ship gold to England. Details of our 
Government’s November foreign trade statement 
ar> given on another page of the “Chronicle.” 
It is of interest to note, however, in passing, 
that November exports exceeded the imports by 

79,299,417. While this compares with an excess 
of $97,302,506 in the corresponding month of last 
year, it compares with an excess in October of the 
present year of only $56,630,650 and an excess in 
September of but $16,341,722, while in August there 
was an excess of imports of $19,400,406. The value 
of breadstuffs exported in November was $40,232,- 
832, an increase of no less than $30,125,000 compared 
with the corresponding menth last year. Cotton is 
still backward, but arrangements are being made 
whereby the outward movement of the Southern 
staple will be expedited. 

Severe weakness has again developed in exchange 
on Berlin, bankers’ sight drafts closing at 8834, against 
9134 a week ago, and cable transfers finishing at 
8874, against 92. This weakness certainly does not 
suggest that the opening of the New York Stock Ex- 
change has been utilized in large measure by repre- 
sentatives of German holders of American securities 
to liquidate. Exchange on Paris, on the other hand, 
has been weaker, which is ascribed to the establish- 
ment of additional French credits here. Checks 
closed at 5 16, against 5 131% a week ago, and cable 
transfers without change at 515. Exchange on 
Amsterdam is fractionally higher, closing at 405, 
for bankers’ sight drafts, against 40144 a week ago, 


while bankers’ cables are without change at 4034, 
and commercial sight is 4014@40 5-16, against 4014. 
Italian exchange closed at 529, against 5 27144 
last week. In Paris the London check rate 
closed at 25.20 francs, against 25.1214 francs last 
week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was slightly easier in tone, 
though actual quotations were practically unchanged 
at 4 8714 for demand, 4 88 for cable transfers and 
4 84144@4 84% for sixty days. On Monday further 
weakness developed, largely on the accumulation of 
offerings over the week-end; demand declined to 
4 87@4 871%, cable transfers to 4 8754@4 8734 and 
sixty days to 4 8414; trading was dull and the volume 
of transactions small. Sterling quotations ruled firm 
and higher on Tuesday, with an advance to4 874%@ 
4 871% for demand bills and 4 8774@4 88 for cable 
transfers; sixty days, however, declined to 4 8414; 
business was still very quiet. On Wednesday the 
market fluctuated irregularly, although the net 
changes were small; the firmness was attributed to 
inquiries coincident with the sale of American stocks 
by Europe, while liberal offerings of commercial bills 
here caused some weakness; the range was 4 88@ 
4 88)4 for cable transfers, 4 8734@4 875% for demand 
and 4 8434@4 841% for sixty days. A weaker tone 
was evident on Thursday, due mainly to a further 
increase in the supply of bills, chiefly cotton; de- 
mand receded to 4 87144@4 87%, cable transfers to 
4 8734 @4 87% and sixty days to 4 84144@4 84%. 
On Friday the market ruled irregular and quiet. 
Closing quotations were 4 84144@4 8434 for sixty 
days, 4 87@4 87) for demand and 4 87144@4 8734 
for cable transters. Commercial on banks nominal, 
documents for payment nominal. Seven-day grain 
bills at 4 86@4 8614. Cotton for payment nominal; 
grain for payment nominal. 





The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $1,463,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 18. 
Their receipts from the interior have aggregated 
$9,243,000, while the shipments have reached 
$7,780,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $8,112,000, the combined 
result of the flow of money into and out ot the New 
York banks for the week appears to have been a 
loss of $6,649,000, as follows: 














Week ending Dec. 18. Into | Out of Net Change in 

Banks. | Banks. Bank Holdings. 
Banks’ interior movement-_-------- $9,243,000 $7,780,000/Gain $1,463,000 
Sub-Treasury operations. -_._.....-- 20,681,000 28,793,000|Loss 8,112,000 
WEEE Baaducéuenedondeudssond bs $29,924,000! $36,573,000iLoss $6,649,000 








The following table indicates the amount of bullion 
in the principal European banks: 





Dec. 18 1913. 





Banks of 


Dec. 17 1914. | 





England__ 
Francea__ 
Germany - 
Russia .__ 
Aus. Hunce 
Spain _..- 
Italy... 
Netherl'ds 
Nat .Belgd 
Sweden -- 
Switz land 
Norway .- 


Tot. week 


Gold. 


£ 

72,414,101 
164,880,000 
100,946 ,550 
176,540,000 
51,578,000 
22,614,000 
47 ,007 ,000 
16,302,000 
15,380,000 
5,798,000) 
9,511,200 
2,361,000 


Total. 














Silver. | Total. Gold. | Silver. 
£ mr 2 


£ £ 

ape | 72,414,101, 35,420,649) 
13,160,000! 178 ,040,000/140,984,240! 26,032,960 
2,000,000) 102,946,550) 60,436,100! 13,843,650 
4,348,000) 180,888,000/167,358,000} 5,826,000 
12,140,000) 63,718,000! 51,585,000) 10,792,000 
28,121,000) 50,735,000, 19,071,000) 28,942,000 
2,621,000) 49,628,000; 45,587,000} 2,950,000 
132,200} 16,434,200) 12,456,000) 757 ,000 
600,000) 15,980,000! 8,342,000) 4,171,000 
duties | §&,798,000| 5,689,000) 

| 9,511,200, 6,856,000) 
2,361,000, 2,577,000) 





$5,331,851 





Prev. week 


82,737,423 


63,122,200|748,454,051 556,361,989, 93,314,610 





£ 
35,420,649 
167,017,200 
74,279,750 
173,184,000 
62,377 00a 
48,012.00" 
48,537,000 
13,213,000 


649,676,599 








63,016 ,300'745,753,723'556,939,332| 92,675,477 


649,614,809 





a Data for 1914 for Oct. 15. 


e July 30. d Sept. 21. 
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THE RAID ON THE BRITISH COAST. 

In many respects, the bombardment of three 
English sea-coast towns on Wednesday, by two 
German battleships and an armored cruiser, has 
been one of the most spectacular events of the 
European war. It was not a strategic exploit of 
any consequence. It accomplished nothing in the 
development of a campaign. So far as can now 
be seen, it had less resemblance to a move in a 
modern naval program than to the dare-devil forays 
of Sir Francis Drake on the Spanish coast—indeed, 
it had less of tangible consequence even than than 
those achievements of the Elizabethan captain, be- 
cause Drake usually managed to destroy a good 
number of the enemy’s war-ships and a substantial 
amount of his military stores. 

Thisseemingly purposeless character of the exploit 
of the German ships caused very general perplexity 
among those who read the news on Wednesday. 
The attacking vessels had taken a great risk. In the 
night, and apparently in a heavy mist, they had 
rushed from Heligoland or Kiel, through mine-fields 
and between British patrol ships. Of the three 
towns bombarded, only one—Hartlepool—had any 
military or naval importance, and that was almost 
exclusively commercial. Scarborough and Whitby, 
to which also the German gunners directed their 
attention, were seaside summer resorts, with popu- 
lations of only 40,000 and 12,000, respectively. 
Yet the bombardment was persistent enough, even 
in these two towns to kill some twenty civilians, 
injure more than one hundred, and inflict consider- 
able damage on buildings, while the loss of life and 
property at Hartlepool was considerably larger, 
the killed being reported as 82 and the wounded as 
264. Having done this, the German ships with- 
drew and that was the end of the episode—except 
that the retreating vessels were able successfully to 
beat off four or five smaller British vessels, one of 
which was sunk. 





Among naval and military critics, two separate 
explanations have been given for the German raid. 
In the view of some, it may have been a preliminary 
step in a larger plan for bringing the whole German 
fleet into the open sea, to inflict what damage it 
can on the enemy, and to try conclusions with the 
British fleet. According to others, it was merely 
an isolated manoeuvre, adopted with the double 
purpose of terrorizing the people of England and 
satisfying the people of Germany, who are assumed 
to have been showing discontent at the keeping of 


the country’s main fleet idle in a protected harbor, , 


while disaster was happening to such German ships 
as were on the open sea. If the placating of German 
public opinion was the purpose, the end will doubt- 
less have been accomplished, for the time at least. 
But the terrorizing of the English people, by demon- 
stration of the possibilities of invasion, is something 
which may easily defeat its own purposes. Excite- 
ment, agitation, and to a certain extent alarm, will 
undoubtedly be aroused; but along with them, under 
such circumstances, will always come anger, patri- 
otic demonstrations and increasing enlistments in 
the army. All of these consequences have already 
become visible in England during the brief time 
since Wednesday’s German raid on the Yorkshire 
coast. 

Whether this spectacular incident is or is not the 
precursor of a more general movement by the German 








fleet, it adds significance to a highly interesting 
chapter of naval history. That Germany’s main 
naval force would take refuge in the Kiel Canal, 
when the more powerful English fleet went to sea 
on the declaration ot war, all naval experts as- 
sumed beforehand. Many, however—among them, 
if we remember rightly, the late Admiral Mahan— 
expected that some sort of general engagement would 
be fought in the first few months. The German 
naval staff, however, seems thus far to have pro- 
ceeded on the so-called theory of ‘attrition’; depend- 
ing mainly on the activities of the submarines and 
the torpedoes to destroy one of the enemy’s ships 
here, another there; so that, by constant pursuit of 
such tactics, the disparity in fighting power, as 
between the two navies, might be progressively 
diminished. 

But if this was the program, it has not worked 
satisfactorily. The British navy has indeed lost 
16 vessels thus far in the war, including two battle- 
ships and 11 cruisers, but excluding submarines and 
auxiliaries. A good part of these losses resulted 
from submarin: attacks; some of them from important 
sea fights on a foreign coast. But, as against Eng- 
land’s loss of 16 ships, Germany has in the same time 
lost 18 large vessels. The German navy has 88 
vessels left; the English, 204. Thus the British 
superiority in sea power, after nearly five months 
of war, is numerically greater than it was when the 
war began—this without allowing for the larger 
number of new English ships under construction 
and now nearly or quite ready for service. 

Every distinct achievement of the Germans, in 
destroying one or more British ships, has thus far 
been matched by a similar achievement on the other 
side. The sinking of the English cruisers Aboukir, 
Cressy and Hogue on the North Sea on Sept. 22 was 
offset by the torpedo-boat attack off Heligoland on 
Aug. 28, in which four German warships were sunk. 
The destruction of the Hawke by a German sub- 
marine on Oct. 16 was shortly followed on Nov. 10 
by the destruction of the Emden, under the fire 
of the Australian cruiser Sydney. Where the Ger- 
man fleet off the coast of Chili defeated Admiral 
Cradock’s fleet on Nov. 1 and sunk the Good Hope 
and the Monmouth, the naval battle off the Falkland 
Islands on Dec. 8 resulted in the sinking of four 
German ships by Admiral Sturdee’s fleet. Thus, 
even on the program of action adopted by the Ger- 
man navy, Great Britain has to date the distinct 
advantage. 

It is not easy to imagine the outcome of a possible 
change to offensive tactics by the German navy 
on a larger scale. An engagement in which the 
Zeppelins as well as the submarines will co-operate 
with hitherto unknown degree of efficiency has been 
a picture constantly present in the imagination of 
naval critics. But the Zeppelins are an unknown 
quantity in a great naval battle, and the risk of 
incurring a great defeat in the North Sea would not 
be readily taken by Admiral von Tirpitz and his 
careful associates. The probability is that they 
have reckoned on some rash venture by the English 
fleet, relying on its superior numbers, such as would 
offer the opportunity for reducing the numerical 
odds against the Germans on the sea. But Admiral 
Jellicoe’s patience and self-restraint have given no 
such opportunity, and thus far his policy of merely 
“bottling up the enemy”’ seems to have been cordially 
approved, both by the Admiralty and by the British 
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people. It is not inconceivable that Wednesday’s 
raid on the British coast may have had the ulterior 
purpose of arousing such impatience among the 
English people as might force the hand of the 
commander. That remains to be seen. 

The longer outcome, whichever way the fortunes 
of naval war incline, is not pleasant to cont2mplate. 
A general engagement, which should settle the ques- 
tion of sea power as it was settled in our Spanish 
war by the battle off Santiago, or in the Manchurian 
war by the fight in the harbor of Port Arthur, is 
ag thing; attacks on important fortified commer- 
cial cities from the sea would be something very dif- 
ferent—a new chapter in the aggravated horrors 
inflicted by what we call our modern scientific war- 
fare. For the matter of that, we do not see what 
assurance the civilized world possesses that the de- 
structive energies of a fleet, once with undisputed 
access to the enemy’s coast, would be confined to 
fortifications or fortified cities. The rule of immunity 
for unfortified towns did not help the little Belgian 
towns, and this week’s naval bombardment without 
notice of such towns as Scarborough and Whitby, 
where no strategic purpose whatever could be served, 
are not altogether cheerful omens. 








THE COMMISSION ON 
RELATIONS. 


The Federal Commission on Industrial Relations 
possesses a title very dignified and impressive, 
suggesting an importance of which its members are 
doubtless more than fully conscious and proud. 
Industrial relations are of large consequence, in- 
asmuch as industry is at the very bottom of pros- 
perity and even of life, and therefore it is related 
to (or has relations with) everything and everybody; 
but the country has already had much experience of 
commissions for investigating and regulating things, 
and has discovered that the investigations, with 
possibly a few very rare exceptions which prove the 
rule, never yield any useful knowledge of the sub- 
jects covered or lead to any suggestions which are 
just and practical for betterment. Moreover, they 
are either a pretense of doing something for relief 
of a generally-felt undesirable condition (as in case 
of the high cost of living) or they are an instrument 
for the benefit of some interest or faction. 

This one on Industrial Relations was authorized 
in the summer of 1912, now just 28 months ago, 
$100,000 being appropriated for its expenses at the 
start. This was consumed as surely and naturally 
as water in a basin is drawn up by a towel, which is 
let into the fluid and left remaining there, and a 
quarter-million more has been spent or appropri- 
ated since. <A report, the “first annual’’, was very 
lately issued, and in it we are told that there is 
general dissatisfaction and unrest; that there are 
difficulties and friction between employers and those 
they hire; that one prominent cause of unrest is the 
inequality of property distribution, and that social 
justice ought to be more earnestly studied and 
desired. National labor exchanges are recommended 
and the Commission is going on with its discoveries 
of what everybody knew already; it is “investigating 
these questions, land tenancy, farm labor, land 
ownership, speculation and taxation, as affecting 
industrial conditions and relations.” 

It is investigating, or proposes to investigate, the 
Colorado mining troubles, and on January 11 it 
proposes to begin looking into organizations such 
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as the Rockefeller Foundation, particularly that 
Foundation. It wants to know what that organiza- 
tion is doing, notwithstanding newspaper readers 
have been learning of some work of late, such as the 
relief of Belgium. A scope is suggested which is 
broad enough to consume a quarter-million: ‘every 
phase of social, industrial, educational and financial 
affairs in the country will be gone into, in an effort 
to determine to what extent these branches of the 
national life are affected by the great aggregations 
of capital.” Are not self-perpetuating organiza- 
tions ‘‘a menace to the future political and econo- 
mic welfare of the nation ?’”’ Fear is said to be 
expressed that such institutions, “if not checked by 
legislation, will be used as a basis to change the form 
of government of the United States.’”’ Is not this 
“a menace to the gold supply of the nation ?”’ 

How do these organizations stand in politics? What 
are they ‘‘doing to relieve industrial unrest? What 
is the labor policy of big business in general ? ”’ 

That such questions can be put and such wild 
notions can be uttered is at once almost exasperat- 
ing and discouraging, but all this uncovers the 
animus of the whole “inquiry”. It is the same 
familiar truckling to organized labor which has 
already proved in practice to be beyond the control 
of courts and has actually succeeded in getting itself 
exempted from amenability to the law that forbids 
combinations in restraint of trade. Labor has got 
itself defined as not a “commodity” and as not 
responsible at law for organized attempts at co- 
ercion. 

But, putting all this by for the moment, we submit 
that the Commission on Industrial Relations is 
not worth its cost or any cost, and that it does not 
comport with the need and duty of economy which 
the President has now so justly commended to the 
country. 








WHAT GOVERNMENT OWNERSHIP OF 
TELEPHONES MIGHT MEAN. 


Washington correspondents report a reaction of 
feeling away from Government ownership, the 
conservative opinion in Congress being that this will 
make no advance now and perhaps for a considerable 
time. Several things are mentioned as conducive 
to this: the result of the elections, the present strait 
of the railroads, and possibly a growing fright over 
the dangerous vastness of the proposition itself. 
This is encouraging, yet Postmaster-General Burle- 
son renews his scheme for assumption of telegraph 
and telephone (one of the worst of the bunch of 
schemes) and so persistently has the notion of 
Government expansion been pushed that it may be 
well to point out the monstrous fallacies in this 
one. 

Mr. Burleson cites the assertion in his report of 
a year ago that the telegraph and telephone in 
private ownership “infringe upon a function re- 
served by the Constitution to the National Govern- 
ment. . . the principle of Government ownership 
and control of the telegraph and telephone finds its 
greatest strength in the Constitution.” All that 
document contains which has even a remote refer- 
ence to either is seven words which specify, among 
things which Congress “shall have power” to do, 
this : “‘to establish post oftices and post roads,’’ and 
this mention of a primitive means of communication 
was at a date when even railroads had not been fore- 
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seen. One might almost query whether a man who 
can make such a wild assertion has ever read the 
Constitution. His reference to the early stages of 
the telegraph is both pointless and incorrect; so far 
from making so much as an implied reservation of 
that discovery as a Government matter, what 
Congress did was to grant a small appropriation 
(obtained with great difficulty) to build a short 
experimental line, in aid of Morse, who was strug- 
gling as many other inventors have had to struggle, 
that were in advance of the foresight and fatih of 
their time. 

The telegraph and telephone are monopolistic ‘‘and 
when operated under private control do not render the 
maximum of public service at the minimum cost to 
the whole people.”” This is Mr. Burleson’s ‘firm 
conviction”, to which he is personally entitled, al- 
though these great utilities are not likely to be as 
well used and understood in Texas as in more 
populous sections; but all the facts of experience are 
squarely against him. Testimony is abundant. 
For instance, the author of a review of public owner- 
ship of the telephone in Europe tells us that in 1911 
the United Kingdom had 644,000 telephones in use 
but would have had three millions if the ratio to 
population had been as in this country, and in 1902 
the telephone here was in four times as extensive 
use as in Germany. Now (says M. Guyot) the 
telephones in Great Britain number 1.4 per hundred 
of population, against 8.1 here, and London itself 
has only 2.8 per hundred, while Los Angeles has 24. 
In 1912 the ratios of the several types of message 
were, in Europe, 71.2% by first-class mail, against 
39.4% here; 1.5% by telegraph, against 0.4% here; 
27.3% by telephone, against 60.2% here. Thus, 
Europe had about 314% times the telegraph traffic 
of this country, and nearly twice as much first-class 
mail traffic, but only two-fifths as much telephone 
traffic; use of the telegraph was about 2% of the 
mails in Europe, and here about 1%, the greater 
distribution and efficiency of the telephone in this 
country causing this contrast. 

Presumably, the comparative inefficiency of the 
telephone in Europe has much to do with its slow- 
ness of spread. After relating how improvements in 
such matters as switchboards, exchanges and trans- 
mission conduits are not adopted in France and how 
devices which have been discarded here as anti- 
quated are slowly taken up there as great steps in 
advance, M. Guyot tells how, in 1905, he returned to 
Paris from this country and rang for “Central”. In 
a couple of minutes he was answered, but then he 
had to stand and listen to various conversations more 
or less private, and when he protested he was 
penalized for 15 days, in which time he could neither 
reach anybody nor be reached by this modern con- 
venience. The Department, he says, pleads every 
excuse, lays fault upon the instrument, sends an 
inspector to fix it promptly (who arrives in the 
course of 15 days) and the Department “presumes 
to suspend on its own authority the service of cer- 
tain subscribers with whom it is at odds.” He tells 
of the case of a certain Mlle. Sylviac, whose tele- 
phone was shut off for 17 days as a rebuke, and she 
summoned the responsible Minister to court, de- 
manding to be reimbursed for her money during the 
term, at least, but Government squirmed and evaded, 
denied jurisdiction in the court, and finally beat 
the lady. When M. Guyot remonstrated in his 
own case, he says, and cited how things are done 





here, ‘‘what can you expect (said the official) they 
have private companies in New York. . . . It would 
cost us 80 million francs to introduce such a system. 
. . .We are four years behind the times and you com- 
plain when you have to wait five minutes, you can 
see for yourself how unreasonable you are.” 

Yes, “how unreasonable!” Put by for the 
moment every other consideration relating to Govern- 
ment assumptions and ownerships, would people in 
New York, or in any even third-rate American city, 
like to exchange the sort of telephone service they 
now have for the kind of maximum of efficiency and 
minimum of cost that is obtained under government 
in Europe? 





OUR HARVESTS IN 1914. 

The final estimates of production of our grain 
crops in 1914, as promulgated by the Department 
of Agriculture, disclose a situation quite a little 
better than in the previous year, although in some 
instances indicating how considerably an _ early 
promising outlook can be marred by unfavorable 
weather conditions. Most of the grain harvests 
have been in excess of 1913, and in two cases—winter- 
wheat and rye—new high records in production have 
been established, but spring-wheat, of which a yield 
only second to the bumper crop of 1912 was ex- 
pected, has turned out less than last year and corn 
and oats have proved somewhat of a disappointment, 
severely hot and dry weather in some of the States 
furnishing all requisite explanation. 

Aside from grains, a very satisfactory outcome is 
to be noted as regards a number of important crops. 
Cotton, for example, promises a yield of unexampled 
proportions, but unfortunately the war in Europe 
having very seriously restricted demand for the 
staple, a decided decline in prices has resulted and, 
furthermore, a large percentage of the product will 
necessarily be carried over into the next season. 
White potatoes, a universal food crop, are in very 
much more bountiful supply than a year ago. Fur- 
thermore, fruits and vegetables quite generally 
have turned out much better than in 1913, apples 
being in excess to the extent of 113 million bushels, 
or over 75%. Summing up the general situation 
as it appears to the Department of Agriculture, the 
estimate of production indicate that the aggregate 
yield per acre of all crops is about 9.4% greater than 
last year and some 2.3% larger than the 10-year 
average. ; 

The corn yield is put at 2,672,804,000 bushels, or 
226 million bushels more than the outturn of 1913, 
but 452 millions below the bumper crop of 1912. 
The year’s product per acre at 25.8 bushels, while 
greater than in the previous year, is below the aver- 
age. An increased yield over 1913 is reported from 
practically all the large producing States except 
Indiana and Texas, but, as a year ago, drought 
played an important part in holding down yield in 
some sections of the country. In Kansas last year’s 
crop was a virtual failure, so that this year a decided 
augmentation is seen, but at the same time the 
yield is, with the exception of 1913, the smallest 
since 1901, and only a little more than half that of 
1902. In Illinois the product has advanced from 
282 million bushels in 1913 to about 300 million in 
1914, but contrasts with 426 millions in 1912, and in 
Iowa, Missouri, Nebraska, Oklahoma and Ohio 
somewhat similar comparisons are to be noted. The 
Texas crop felt the effect of the drought early and 
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there was rather marked deterioration during July, 
from which there was only slight recovery later. 
The yield has turned out to be some 30 million 
bushels less than in 1913. 

The wheat crop of 1914, at 891,017,000 bushels, ex- 
ceeds by 128 million bushels that of 1913, the former 
high-water mark. Asin the previous year, however, the 
very satisfactory showing made is due entirely to 
the winter variety, That cereal came out of the 
winter in excellent condition, and as a consequence 
the loss in area through winter-killing was very small, 
—only a little over a million acres ,or 3.5% of the 
territory seeded in the fall of 1913, leaving under 
the crop much the largest acreage ever reported— 
35,387,000 acres. The outturn has proven to be 
no less than 684,990,000 bushels, against 523,561,000 
bushels in 1913—the previous record. The average 
yield per acre at 19 bushels also exceeds all earlier 
years—1906 by 2.5 bushels. Spring wheat suffered 
considerable deterioration in July and August, 
especially in Minnesota, and none of the lost ground 
was recovered. The crop is stated as only 206,- 
027,000 bushels, against 239,819,000 in 1913 and 
330,348,000 in 1912—the record. 

There is little to be said of oats, except that the 
Department makes the yield from an acreage practic- 
ally indentical with that of 1913, about 20 million 
bushels greater, or 1,141,060,000 bushels, but this 
total shows a marked falling off from 1912. The 
barley crop, at 194,953,000 bushels, exhibits a fair 
gain over 1913, but falls behind 1912 by 29 million 
bushels. The yield of rye for the season is put at 
42,779,000 bushels by the Department of Agricul- 
ture, establishing a new high record in production. 
To indicate the aggregate production for the last 
five years of the five principal cereals referred to 
above (corn, wheat, oats, barley and rye) we give 
the following compilation. 





CROPS OF WHEAT, CORN, OATS, BARLEY AND RYE. 


























| | 
Total Department. | Department. | Depariment. | Department. | Department. 
Production. 1914. i913. | 1912. *1911. *1910. 
Bu she Is. Bus h els. | Bushels. Bushels. Bushels. 
oo ae 2,672,804,000 2,446 988,000) 3,124,746,000 2,531,488,009 2,886 ,260,000 
Wheat 891,017,000) "763.380.000| 730,267,000, 621,338,000 635,121,000 
Oats. .-}1,141,060,000, 1,121,768,000| 1,418,337,000 922,298,000 1,186,341,600 
Barley 194,29: 53, 000) 178,189,000; 223,824,000) 160,240,000 173,832,000 
re oseaua 42,779 000! 41,381,000) 35,664,000, 33,119,000 34,897, 000 
Total ___!4,942,613, 000 4,551, 706, 000 5,532,838, 000 4,268,483, 000 4,916,451, 000 








* Department totals revised on basis of Census results for 1909. 


The foregoing denotes that, although 391 million 
bushels greater than in 1913, the aggregate for the 
five cereals is 590 million bushels less than in 1912 
and but slightly more than in 1910. 

Important as are our grain crops, there is at least 
one other that as a food occupies a decidedly im- 
portant position. We refer to the white potato. 
From an acreage but slightly greater than in 1913 a 
yield of 405,921,000 bushels has been secured, or a 
total 741% million bushels more than in 1913 and only 
15 million bushels under the record of 1912. The 
hay crop, moreover, did better than a year ago, 
70 million tons comparing with 64 millions, and 
tobacco has turned out materially better than at 
first expected, the yield, at 1,034,679,000 pounds, 
exceeding 1913 or 1912 and being not very much 
below the high-water mark ot 1910. 

Although, as may be supposed, it is an inconclus- 
ive method of arriving at value, the Department of 
Agriculture continues its efforts to show the financial 
return to the producers from their various crops, 
using as a basis the farm value per unit on Decem- 
ber 1. Without further comment, we subjoin the 








results for the five principal grain crops as officially 
promulgated simply as a matter of record. 


FARM VALUES ON DECEMBER 1. 





1912. | 

















Crops 1914. 1913. | 1911. 1910. 
$ $ | $ $ $ 

Core s...< 1,702,599 ,000/ 1,692 ,092,000 1,520,454,000 1,565,258,000 1,384,817,000 
Wheat 878,680,000) 610,122,000) 555,280,000) 543,063,000! 561,051,000 
OO. «sad 499,431,000) 439,596,090) 452,469,000 414,663,000 408,388,000 
Barley 105,903 ,000 95,731,000, 112,957,000 139,182,000} 100,426,000 
ie... 37,018,000} 26,220,000) 23,636,000} 27,557,000] 24,953,000 

Total....|3,223,631,000 2,863,761,000 2,664,796,000 2,689,723,000|2,479,635,000 

| ' 





Some other staples do not make so favorable an 
exhibit. Cotton, for instance, due to the decidedly 
lower average price incidental to existing conditions, 
shows a loss in value of over 300 million dollars from 
last year, notwithstanding the larger production, 
and there are declines in the aggregates of potatoes, 
tobacco and hay. The Department finally makes 
the return from 300,782,000 acres, covering the crops 
already mentioned and buckwheat, flaxseed, rice, 
sweet potatoes and sugar beets as well, $4,945,852,- 
000, against $4,966,497,000 in 1913 and $4,757,- 
458,000 in 1912. 

The average farm values on Dec. 1, as reported by 
the Department in each of the last seven years, for 


some of the leading crops are subjoined. 
AVERAGE PRICES RECEIVED BY FARMERS AND | PLANTERS. 








| 1914. | 1913. | 1912. | 1911. | 1910. 1909. | 1908. 





Cents. | Cents. | Cents. | Cents. | Cents. _ Cents. | Cents. 
We. 654508 per bushel; 98.6 79.9 | 76.0 87.4 88.3 98.6 92.8 
- eee sie | 86.5 | 63.4 | 66.3 83.2 71.5 71.8 73.6 
a | 43.8 | 39.2 | 31.9 | 15.0 34.4 40.2 47.2 
Barley ......- 54.3 53.7 505 | 86.9 57.8 54.0 55.4 
COR socks 1 63.7 69.1 | 48.7] 61.8 48.0 57.9 60.6 
Buckwheat -.- | 76.4 75.5 66.1 | 72.6 65.1 70. 1 75.6 
Potatoes -.... | 48.9] 68.7 | 50.5 | 79.9 55.7 54.1 70.6 
Flaxseed --.--- - 126.0 120.0 | 115.0 | 182.0 | 232.0 | 153.0 | 118.4 
ee ee ’ $2.4 | 85.8 | 93.5 | 79.7 67.8 | 79.4 81.2 











The farm value of hay December 1 is stated at 
$11 12 per ton, against $12 43 in 1913 and $11 79 in 
1912; tobacco at 9.8 cents per pound in 1914, against 
12.8 cents, and 10.8 cents, respectively, and cotton 
at 6.8 cents per pound this year, 12.2 cents in 1913, 
and 11.9 cents in 1912. 





RAILROAD GROSS AND ‘NET “EARNINGS FOR 
OCTOBER. 

Railroad earnings just now are very poor and with 
each succeeding month are getting poorer. The 
compilation we present to-day for the month of 
October and covering not far from the entire railroad 
mileage of the country is the most untavorable yet 
in the present series of unfavorable returns. The loss 
in the gross as compared with the corresponding 
month of the preceding year reaches no less in the 
aggregate than $28,740,856, or not far from 10%. 
In other words, these roads earned only $269,325,- 
262 in the month of October the present year, as 
against $298,066,118 in the corresponding month of 
last year. Such a heavy loss in gross had to be met 
by a drastic curtailment of the expense accounts. 
By reducing train service, by diminishing the num- 
ber of employees, by keeping the maintenance ex- 
penses down to a minimum and by reducing repair 
and renewal work to the lowest point possible with- 
out involving liability to danger, and by cutting 
outlays of every description to the bone, the dis- 
bursements have been diminished in amount of $20,- 
726,836, leaving the loss in net large enough, to be 
sure, and yet amounting to only $8,014,020, or 
8.38%. 


October (471 roads)— 


Inc. (4+) or Dec. . 


1914. 1913. Amount. 








NE ern 244,917 241,093 +3,824 “a 58 
Gross earnings - oéae ..$269,325,262 $298,066,118 —$28,740,856 9.64 
Operating expenses _ bs iiasnarie dpeaid ee 181,664, 568 202,391,404 —20, 726,836 10.24 

OR $87,660, 694 $95, 674,714 714 —$38, 014,020 8.38 


What gives additional significance to the present 
unfavorable showing—what makes the picture a still 
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more gloomy one—is that we are comparing with an 
equally unfavorable exhibit in October of last year, 
so that the falling off is cumulative. As a matter of 
fact, in the net, which is the true test, the shrinkage 
in October 1913 was ‘yet larger than it is the present 
year. Even in the gross there was a decrease then, 
though it was relatively small. In briet, our ex- 
hibit for October last year showed a shrinkage in the 
gross of $1,281,011, which was hardly more than 
nominal, being but 0.48%, but it was attended by an 
augmentation in expenses of no less than $11,829,- 
842, thus producing a loss in net in amount of $13,- 
110,853, or 11.85%. Combining the losses for 1914 
and 1913, the situation, therefore, is that the gross 
is, roughly, $30,000,000 less than two years ago and 
the net over $21,000,000, the exact amount of de- 
crease being $21,124,873. This last is a shrinkage 
of almost one-titth in the net earnings in two years. 
The result speaks for itself and calls for no further 
comment. If ever there was occasion for the modi- 
fication of the hostile policy pursued toward rail- 
road interests in recent years, that occasion is now. 
When the comparison is extended still further back, 
it is found that results have not been encouraging 
for quite a long time past, the single exception having 
been October 1912, when the figures showed again 
in gross in the magnificent sum of $35,264,683 (due 
in part to the circumstance that there was an extra 
working day in the month, owing to there having 
been only four Sundays against the previous five 
Sundays), and a gain in net of $14,823,028. Prior 
to 1912, however, the October returns in all the more 
recent years were quite unsatisfactory, so that 
the favorable results tor 1912 lost much of their sig- 
nificance by reason of their isolated character. For 
October 1911 our compilations recorded trifling 
gains, the increase in gross for the whole railroad 
system of the United States being only $1,370,362, 
or hardly more than one-half of 1%, while the addi- 
tion to the net was on the same slender basis, being 
no more than $2,110,767, or 2.30%. In October 
of the year preceding (1910), the showing was even 
poorer. In that year, also, the add‘tion to gross was 
relatively insignificant, being $2,643,059, while at 
the same time there was a large increase in expenses, 
and as a consequence net earnings fell behind no less 
than $10,489,004. In October 1909, of course, 
there were large gains in both gross and net, $28,- 
560,921 in the former and $15,360,538 in the latter. 
The large improvement at that time, however, fol- 
lowed mainly because of the poor statement for Octo- 
ber 1908, when there was a decrease in gross in the 
large sum of $18,196,132. In the net there was then 
no loss, owing to the practice of the most rigid econ- 
omy and the cutting down of expenses in all direc- 
tions, so that the loss in gross was converted into a 
gain of $5,176,453 in net. In October 1907, which 
was the month when the panic occurred, there was 
considerable improvement in the gross, but the net 
fell off, owing to the great rise in expenses, which was 
a noteworthy characteristic even at that period. 
In the following we furnish a summary of the Octo- 
ber comparisons of gross and net tor each year back 
to 1896. For 1910, 1909 and 1908 we use the 
Inter-State Commerce totals, but for the preceding 
years we give the results just as registered by our 
own tables each year—a portion of the railroad mile- 
age of the country being always unrepresented in the 
totals, because of the refusal at that time of some of 
the roads to give out monthly figures for publication. 


























Gross Earnings. | Net Earnings. 
Year. - 
Year Year Increase or | Year Year Increase or 
Given. Preceding. | Decrease. Given. Preceding. | Ddcrease. 

Oct. $ $ $ | $s i $ $ 
1896 ._.| 62,589,268) 65,982,600) —3,393,332| 24,162,741) 25,938,287] —1,775,546 
1897 ___| 72,051,957) 67,359,774, +4,692,183) 27,875,335, 25,825,573) +2,049,762 
1898 ___| 79,189,550) 74,808,267) +-4,381,283) 32,203,684) 29,708,237) +2,495,447 
1899 ___| 93,439,839) 82,648,011) + 10,791,828) 36,761,616 32,652,688) +4,108,928 
1900 -- 101,185,248) 97,613,383) +3,571,865) 38,239,892) 38,530,251 —290,359 
1901 -__,114,274,630 100,811,585 + 13,463,045 45,303,549 37,609,947) +7,693,602 
1902 ___|112,017,914/105,740,749| +6,277,165 40,669,565 41,086,351 —416,786 
1903 _ _ _ 122,375,429112,380,430) +9,994,999! 43,341,694 40,934,029] +2,407,665 
1904 ___/ 130,075,187 125,423,583) +4,651,604 48,561,136 43,713,268} +4,847,868 
1905 - - ./136,313,150)125,758,596 + 10,554,554, 49,824,782 46,794,680) +3,030,103 
1906 --_| 143,336,728) 128,494,525) + 14,842,202 51,685,226) 46,826,357] +4,858,869 
1907 .._| 154,309,199 141,032,238 + 13,276,961) 46.983,608 50,847,903) —3,864,295 
1908 _ _ _|232,230,451 250,426,583\—18,196,132) 88,534,455 83,358,002| +5,176,453 
1909 ___ 267,117,144/232,556,223 + 28,560,921 104,163,774) 88,803 236) + 15,360,538 
1910 .__'263 ,464,605/260,821,546| + 2,643 059) 93,612,224 104,101,228}—10,489 ,004 
1911 .__'260,482,221 259,111,859) + 1.370.362) 93,836,492) 91,725,725) +2,110,767 
1912 ___ 293,738,091) 258 ,473 ,408 + 35,264,683 108 046,804 93,224.776) + 14,822,028 
1913 .__ 299,195,006,/300,476,017  —1,281,011 97,700,506 119,811,359|—13,110,853 
1914 ___ 269,325,262 298 ,066 ,118—28,740,856 87,660,694 95,674,714! —8,014,020 





Note —In 1896 the number of roads included for the month of October was 125: 
in 1897, 125; in 1898, 121; in 1899, 126; in 1900, 131: in 1901, 111; in 1902, 105; 
in 1903, 168; in 1904, 100; in 1905, 96; in 1906, 91; in 1907, SS; in 1908 the returns 
were based on 231,721 miles; in 1909 on 238,955 miles: in 1910 on 241,214 miles: 
in 1911 on 236,291 miles; in 1912 on 237,217 miles; in 1913 on 243,690 miles; in 
1914 on 244,917 miles. 


With reference to the returns of the separate roads, 
there is nothing to be said beyond noting that de- 
creases, and very large, are the rule, both in gross 
and in net, and increases the exception. The Atchi- 
son is noteworthy for the extent of its improvement, 
recording $816,521 gain in gross and $483,097 gain in 
net. But, after all, this is merely a recovery of the 
shrinkage of the previous year, when the gross fell 
oft $993,346 and the net $277,763. The Rock Isl- 
and reports a gain of $173,120 in gross, but attended 
by a loss of $274,910 in net, and this, unfortunately, 
follows $638,126 decrease in gross and $240,053 in 
net last year. 

All the important systems, whatever their loca- 
tion, aside trom those mentioned, have suffered 
large shrinkages in both gross and net. The Southern 
Pacific falls $1,485,061 behind in gross and $834,593 
in net, and this follows $387,424 decrease in gross 
and $265,691 decrease in net the previous year. The 
Union Pacifie now has $1,152,569 decrease in gross 
and $798,202 decrease in net, but in its case there 
was $664,274 increase in gross and $325,370 increase 
in net in October 1913. Quite generaily, however, 
present losses follow losses last year, at least in the 
net. The Great Northern has no less than $1,155,- 
685 loss ingross now, which it has converted, through 
reduced expenses, into a gain in net of $121,301; last 
year it had $76,573 increase in gross and $273,708 
decrease in net. TheChicago& North Western falls 
behind $721,948 in gross and $442,622 in net; the 
Milwaukee & St. Paul $544,141 in gross and $526,407 
in net; the Burlington & Quincy $573,885 in gross 
and $178,380 in net and the Northern Pacific $946,- 
489 in gross and $337,956 in net. Even some of 
the smaller roads have suffered very heavy contrac- 
tion, the Duluth & Iron Range, for instance, losing 
$392,674 in gross and $279,442 in net, and the Duluth 
Missabe & Northern $522,137 in gross and $355,836 
in net, these reflecting the contraction in the iron ore 
traffic. 

Southern roads, of course, owing to the shrinkage 
in the cotton movement and the low price prevailing 
for the staple, are obliged to endure heavy losses. 
The Louisville & Nashville reports a contraction of 
$1,311,187 in gross and of $843,543 in net; the South- 
ern Railway of $1,253,182 in gross and of $947,745 
in net; the Atlantic Coast Line of $632,188 in gross 
and of $443,006 in net and the Seaboard Air Line 
of $542,754 in gross and of $259,398 in net. 

In the case of the Eastern trunk lines, the feature 
is the extent to which large losses in gross have been 
overcome by savings in expenses. The Pennsylvania 
Railroad onthe lines directly operated east and west 
of Pittsburgh has lost no less than $3,048,162 in 
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gross, but in the net the loss has been reduced to 
$398,671. The New York Central has converted a 
loss of $1,133,195 in gross into a gain of $438,381 
in net. This is for the Central proper. Including 
the various auxiliary and controllzd roads, the whole 
going to form the New York Central System, the re- 
sult is still more striking, a loss of $2,754,955 in gross 
having been changed into a gain of $1,111,177 in net. 
The Baltimore & Ohio reports $1,522,213 decrease 
in gross and $393,308 decrease in net; and the Erie, 
with $194,833 decrease in gross, has $259,557 in- 
crease in net. Among the New England roads,the 
New Haven registers $521,502 decrease in gross and 


- $133,818 in net, but the Boston & Maine has only 


$74,150 loss in gross, with $204,142 gaininnet. The 
following shows all changes for the separate roads 
for amounts in excess ot $100,000, whether increases 


or decreases and in both gross and net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 


Increases. | Decreases. 
Atchison Topeka &S Fe. $816,521) Sobile fo a $308,827 
Rock Island _---.-.------ 173.120 | ea 306 ,624 
Chesapeake & Ohio- _-_--_ 124,478 Buffalo Roch & Pitts---_-_ 300,055 
Colorado & Southern--- 108,931 ,Michigan Central-_---_-_- 294,117 
—_———_ Chicago & East Ill_____- 247,107 
Representing 4 roads peas er & Rio Grande_-__ 221,577 
in our compilation__ $1,223,050 El Paso & Southwestern _ 217,453 
Decreases. Nash Chatt & St Louis. 206,639 
Pennsylvania -_ _ __ __ ieee oy 162 Ae epee 194,833 
Baltimore & Ohio-_--__- 522.213 St Louis Southwestern __ 190,156 
Southern Pacific. _-—__- t 485. UL a aT 188,645 
Louisville & Nashville.__ 1.311 ,187 | Internat & Great North_ 159,874 
Southern Railway____.. 1,253,182) Western Pacific__--____-_ 149,031 
Great Northern----_- - 1,155,685|Cince New Orl & Tex Pac 144,466 
Union Pacific.......... 1,152,569 | Missouri Pacific - - - - -- 143,914 
N Y Cent & Hud River__ 61,133.195/ Atlanta Birm & Atlantic 137,913 
Northern Pacific_-__--_-- 946,489 Chicago Milw & St Paul. 134,680 
Chicago & North Western 721,948 | Union RR (Pa)-__-_----- 131,769 
Norfolk & Western-__-- 635.983 Trinity & Brazos Valley - 130,368 
Atlantic Coast Line--_ __ 632,188 | San Ped Los Ang & S L_-_ 129,736 
Illinois Central - -- - - - - 588,299 | Texas & Pacific---_----- 128,021 
Chicago Burl & Quincy - - 573,885 | Cleve Cinc Chic & St L-- 126,784 
Lake Shore & Mich Sou- 571,781 | Alabama Great Southern 125,752 
Central of Georgia - - - _ - - 558,288 | Cinc Ham & Dayton--__-_ 112,302 
Chicago Milw « St Paul. 544,141 | Duluth South Sh & Atl__ 110,601 
Seaboard Air Line_-_-_-___ 542,754| Chicago & Alton__-_-_- ¢ 110,595 
Duluth Missabe & Nor--. 522,137 | Phila Balto & Wash_-__-- 108,594 
N YN H & Hartford____ 521,502 | Georgia Southern & Fla_ 108,028 
Pittsburgh & Lake Erie_ FF RS eee 103,179 
Duluth & Iron Range_ __ 392 674 | Yazoo & Miss Valley --_- 103,065 
Elgin Joliet & Eastern. __ 389,767 —_— 
St Louis & San Fran_-__. 378, 34 Representing 55 roads 
Wheeling & Lake Erie_ _- 326,562 in our compilation __$26,464,041 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those Ta en in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh C incinnati Chic ago & St. Louis, the 
Pennsylvania RR. reporting $998,871 decrease, the Pennsylvania C oy ed 
$1,343,162 loss and the P. C. C. & St. L. $706,129 loss. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a loss of $3,456,789. 

6 These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the ‘“‘Big Four,’’ the ‘‘Nickel Plate,” 
&c., the whole going to form the New York C entral System, the result is 
a loss of $2,754,955. 


PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER. 





Increases. Decreases 
Atchison Topeka & S Fe $483,097 | Pennsylvania - . __ - -- ... $a398,671 
Cleve Cinc Chic & St L_- 446,664 | Baltimore & Ohio--_- 393,308 
N Y Cent & Hud Riv- 6438, 381 | | Duluth Missabe & North 355,836 
Sagara ara 59,557 | Northern Pacific - - --- 337 ,956 
Pere Marquette._______ 533 'oR4 Central of Georgia _ - 333 348 
Chicago & Alton_-_- 244,586 | Duluth & Iron Range-__ 279,422 
Lake Shore & Mich Sou- 209,633 | Rock Island_____-..--- 274,910 
Boston & Maine__-______ 204,142!Seaboard Air Line------ 259,398 
Michigan Central. -_-___- 169,587 | Pittsburgh & Lake Erie_ 247 ,469 
Colorado & Southern -__ 167,089 | Norfolk & Western _-- 186,079 
Great Northern. -.-.-- 121,301 | St Louis & San Fran_-_--- 179,879 
Long Island----_----_-- 112,545 | Chicago Burl & Quincy. 178,380 
Florida & East Coast_-_- 101,604 | Virginian -...........- 161,663 
ESET Texas & Pacific_----- 143,662 
Representing 13 roads IN Y NH & Hartford- 133,818 
in our compilation. $3,212,170 | Internat & Great Nor__- 123,754 
| Buffalo Roch & Pittsb- 117,277 
Decreases. |\Cine New Orl & Tex Pac 108,799 
Southern Railway ----.--. $947 ,745 | Mobile & Ohio_------- 108,616 
Louisville & Nashviile- - oe 3,543 | lilinois Central_-_——-- ~~ 105,165 
Southern Pacific. —-—_ —- 834,593 Wheeling & Lake Erie___ 103,477 
Union Pacific____._.__- 798, 202 | Nash Chatt & St Louis-_ 103,471 
Chic Milw & St Paul-___- 526,407 | 
Atlantic Coast Line. -- - - 443,006; Representing 29 roads 
Chicago & North West -_- 442,622 in our compilation__ $9,470,476 





a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. repartee, $86,675 purest. the Pennsylvania Company 
$409 806 loss and the P. C. C. & St. $75,540 loss. Including all lines 
owned and controlled which make a returns to the Inter-State Com- 
merce Commission, the result is a loss of $346,577. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the ‘‘Big Four,’’ the “Nickel Plate,”’ 
&c., the whole going to form the New York Central System, the result is 
a gain of $1,111,177. 


Arranging the roads in groups or geographical 
divisions, we find that every division without excep- 
tion has suffered a loss in gross. In the case of the 
net, three divisions register very trifling gains in net, 
due to the fact that savings in expenses overtopped 
the losses in net, but the other tour divisions have 
losses in net—all but one, too, in heavy amounts. 
Our summary by groups is as follows: 








SUMMARY BY GROUPS. 





ross Earnings 





Section or Group. 1914. 1913. Inc.(+)or Dec.(—) 
October— $ $ $ % 
Group 1 (18 roads), New England____ 12,527,826 13,270,264 —742,438 5.59 
Group 2 (75 roads), East & Middle___ 61,811,321 67,011,174 —5,199,853 7.76 
Group 3 (70 roads), Middle West_-_ _ - 36,370,076 41,222,195 —4,852,119 11.78 
Groups 4 & 5 (91 roads), Southern____ 31,750,608 38,718,337 —6,967,729 17.99 
Groups 6 & 7 (78 roads), Northwest... 65,659,921 72,763,606 —7,103,685 9.78 
Groups 8 & 9 (92 roads), Southwest___ 44,643,968 45,390,278 —746,310 1.64 
Group 10 (47 roads), Pacific Coast____ 16,561,542 19,690,264 3,128,722 15.89 

ues Geet DUNNO doch cdcSeccnee 269,325,262 298,066,118 —28,740,856 9.64 
——M ileage——_ —————————_Net Earnings 

1914. 1913. a 1913. Inc. ny 1g Dec. (—). 

Group No. 1-____--- 7,770 7,825 3,697,368 3,500,117 +07, 251 Ps 63 
Group No. 2____- . 25,489 24,848 18,248,861 18,070,101 +178,760 0.99 
Group No. 3_-..-.-- 26,081 26,070 10,247,930 10,248,571 —641 0.01 


Groups Nos. 4 & 5__ 41,699 41,293 8,452,528 12,845,240 —4,392,712 34.19 
Groups Nos. 6 & 7__ 68,547 67,425 25,848,484 28,042,094 —2,193,610 7.86 
Groups Nos. 8 & 9__ 57,030 55,623 14,407,011 14,358,846 +48,165 0.35 
Group No. 10_-__. _ 18,301 18,009 6,758,512 8,609,745 —1,851,233 21.50 








Total ____..____.244,917 241,093 87,660,694 95,674,714 —8,014,020 8.38 


NOTE.—Group I. includes all of the New England States. 

Group IT. Includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group 111. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula offMichigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louls and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
{ndlan Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


—— —— 


DECISION OF THE COMMERCE COMMISSION ON THE 
REHEARING OF THE 5% FREIGHT RATE 
ADVANCE CASE. 

The Inter-State Commerce Commission yesterday handed 
down its decision on the application filed on September 15 
last for a re-hearing of the 5% freight-rate advance case on 
behalf of the railroads in Official Classification Territory. 
The decision of the Commission on the original application 
for a 5% increase rendered on July 29 last was given in the 
“Chronicle” of August 8, pages 390-392; the grounds upon 
which the re-hearing was asked were stated in our issue of 
September 19, page 787. The decision is made by a major- 
ity of the Commission, Chairman Harlan and Commissioner 
Clements dissenting and each writing an opinion stating 
his individual views. The Commission allows increases in 
freight rates approximating 5% on all the roads between 
the Atlantic seaboard and the Mississippi north of the 
Potomae and Ohio rivers, except on certain heavy com- 
modities, which constitute a large part of the traffic. The 
increases also apply to the roads west of Buffalo and Pitts- 
burgh, which were granted partial advances in the decision 
of July 29, no increases having been then granted to the 
roadseast ofthosepoints. Estimatesmade yesterday by those 
familiar with the facts of the proportion of the aggregate 
of the inereases asked which were granted by the Commis- 
sion ranged from 50 to 70%. The Commission was influ- 
enced in its decision mainly by the consideration that in 
addition to conditions from which the roads previously 
asked relief, they are now confronted by the emergency 
created by the European war. 

The carriers are permitted to make the applied-for ad- 
vances in rates except the rail-lake-and-rail, lake-and-rail, 
and rail-and-lake traffic, rates on bituminous coal and 
coke, rates on anthracite coal and iron ore, and rates that 
are held by unexpired orders of the Commission. 

The Commission fixes a schedule of rates, which shall go 
into effect on ten days’ notice, granting certain increases in 
the rates of roads in Eastern classification territory. 


The following is the full text of the opinion : 

REPORT OF THE COMMISSION ON SUPPLEMENTAL HEARING. 
By the Commission: 

These cases were originally submitted in May 1914 and 
decided under date of July 29 1914, 31 I. C. C., 351. Upon 
petition of the carriers filed Sept. 15 the Commission, on 
Sept. 19 1914, ordered— 
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That further hearing in said cases be, and is hereby, granted; said hear- 
ing to be limited to presentation of facts disclosed and occurrences origi- 
nating subsequently to the date upon which the records previously made in 
these cases were closed. 

Under these limitations hearing was had before the Com- 
mission continuously for five days ending Oct. 23 1914. 
Evidence was introduced by carriers, investment bankers, 
and various protestants. Some of the exhibits supple- 
mented those offered at the original hearing. The cases 
were argued before the Commission on Oct. 29 and 30, and 
thereupon submitted. 

It is not necessary to make any extended summary of 
the conclusions contained in the Commission’s original re- 
port. Among other things, it found that— 

In view of a tendency toward a diminishing net operating income, as 
shown by the facts described, we are of opinion that the net operating in- 
come of the railroads in official classification territory, taken as a whole, 
is smaller than is demanded in the interests of both the general public and the 
railroads; and it is our duty and our purpose to aid, so far as we legally may, 
in the solution of the problem as to the course that the carriers may pursue 
to meet the situation. 

The Commission did not acquiesce in the carriers’ pro- 
posal of a general increase as indicated in the tariffs filed 
by them, but suggested various methods by which they 
might properly conserve their revenue (pp. 407-414). In 
Central Freight Association Territory, however, by reason 
of the low general level of rates there found to prevail and 
also by reason of the financial necessities of the carriers in 
that territory, intra-territorial increases of approximately 
5% were permitted except on certain articles, mainly heavy 
low-grade commodities. It was suggested in view of the 
modifications required in the tariffs that the Central Freight 
Association lines might find it more desirable to undertake 
at once the tariff readjustment asserted by them to be 
necessary. Save as above indicated, the proposed increases 
were denied and the tariffs carrying them were ordered 
canceled. 

The ‘‘facts disclosed and occurrences originating’’ subse- 
quent to May 29 1914, as presented at the further hearing, 
may be summarized under three heads—first, completed 
returns for the fiscal year ending June 30 1914 and returns for 
succeeding months; second, the war in Europe; and, third, 
results of the original order. 

When these cases were originally submitted, as also when 
the original report was prepared, the revenue and expenditure 
account for June 1914, and the property investment account 
for that fiscal year, were not available, the war was unfore- 
seen, and the results of our order were, of course, yet to 
come. Collectively they present a new situation. 

The carriers offered further evidence of their financial con- 
dition during the fiscal year ending June 30 1914, including 
returns for that year completed by addition of the revenue 
and expenditure account for the month of June and the 
capital investment account for the year. They also intro- 
duced revenue and expenditure accounts for the months of 
July and August of the current fiscal year. Reports to the 
Commission for the month of September 1914 have since 
made possible a similar statistical statement for that month 
also. 

These figures serve to emphasize our previous finding of 
the need of carriers in official classification territory, taken 
as a whole, for increased net revenue. 

For the fiseal year just ended the net operating revenues 
as shown by the earriers are lower than was estimated or 
anticipated when the original report was issued. Not since 
1908 have the net operating revenues of the carriers been 
so low as in the fiscal year ending June last. In 1908, more- 
over, the property investment account of the carriers was 
$1,309 ,000,000 less than in this last fiscal year. The surplus 
for 1908, after deducting $102,000,000 paid in dividends, was 
$47 ,000,000, whereas for the last fiscal year the dividends 
paid, amounting to $118,000,000, drew on the accrued sur- 
plus to the extent of $8,200,000. Of this amount the New 
England roads contributed over $4,000,000. * 

From whatever comparative standpoint viewed, the net 
operating revenues of the last fiscal year must be regarded 
as unduly low. Operating costs and operating revenues 
fail to show the tendency to such concomitant variation as 
should prevail in the transportation industry. While the 
gross revenue in that year declined only about 3.4%, the 
net revenue shrank approximately 17.7% as against the 

* Note.—lIt is not to be inferred from these figures that the total surplus in 
1913-14 decreased by the amount of $8,200,000. From reports made by 
the carriers to this Commission the appropriated surplus for Class I roads, 


Eastern district, was $343,508,201 on June 30 1914. This was an increase 
over appropriated surplus existing on June 30 1913 of $19,378,945. During 


he same year there was, however, a shrinkage in the excess of credit over 
debit balances to profit and loss of $53,957,233, indicating for the last 


previous fiscal year. The indication is that some important 
items of cost have become relatively inelastic, and that a fall. 
in gross revenue leaves an increasingly narrow margin of 
net revenue. 

The situation is different when an attempt is made to 
estimate the decline in the rate of return. The property 
investment accounts as now standing on the books of the 
carriers can not be accepted as accurately representing the 
fair value of their property devoted to serving the public. 
Objection was raised to the increasing amounts charged 
in recent years to additions and betterments, particularly 
because the carriers in presenting a financial review of their 
operations for a series of years failed to indicate separately 
the relative effect upon their accounts of outlay for addi- 
tions and betterments as compared with allowance for de- 
preciation, it being contended that this caused an unwar- 
ranted diminution in the resulting net income from opera- 
tion. 

The fact nevertheless remains that if the increase in de- 
preciation and betterment accounts in the last fiscal year 
over the average of similar allowances for the five-year 
period were added to their net operating income for the last 
fiscal year, the results of operation would still fall below a 
fair return upon the amounts carried upon the books as 
investment in property. 

While there has been recently an enlarged expenditure for 
maintenance of equipment, it is clear that it has not been 
sufficient to restrict to proper limits the number of cars and 
locomotives needing repairs. The carriers in the past have 
not known how large an expenditure to figure upon for the 
maintenance of the newer type of steel freight cars, and 
appear now to have discovered that such expenditure must 
be greater than was anticipated. 

The like may be said as to the recent enlargement of ex- 
penditure upon roadway. We can not view with favor any 
attempt to obtain an increase in net revenue through un- 
duly restricted expenditures upon maintenance. 

To whatever extent recent increased provision for depre- 
ciation or expenditure for maintenance may militate against 
a fair comparison of supposedly comparable statistical items 
for various years, we can not say on this record that such 
charges as at present returned by the carriers are excessive, 
viewed either from the standpoint of proper accounting 
or of safety of operation. 

The testimony shows that while some maintenance is be- 
ing deferred, other maintenance deferred during the last 
fiscal year is now being made, and that the expenditure, 
therefore, during the month of July and August measured 
up to the level of recent years. The testimony also shows 
that transportation expense is being reduced through the 
laying off of employees and cancellation of train service. 

It was urged on behalf of the earriers and the investment 
bankers who appeared at the hearing that the war in Europe 
has created a condition which renders the diminution of 
the carriers’ ne income a menace to the prosperity of the 
country; that the war has placed an‘added strain upon the 
credit of carriers; that rates of interest will rise; that a large 
volume of railroad securities is held abroad; that the denial 
of the increase in freight rates would, in view of the dimin- 
ished net income, be followed by a dumping of foreign se- 
curities upon the American markets; that our markets 
would not be able to absorb these securities—at least, with- 
out great fall in price; that disaster would result not only 
to our railroads, but to insurance, banking and industrial 
conce ns; and that for these and other reasons, extending 
far beyond the direct needs of the carriers themselves, we 
should now allow the proposed increase in rates. 

With some of these considerations we have, as a Commis- 
sion, nothing todo. Our powers and functions are those, and 
only those, conferred by Congress. As was said in ‘Ad- 
vances in Rates, Western Case,” 20 I. C. C. 307, at page 317: 

We must not regard too seriously, however, the effort of railroad counsel 
to establish this Commission in loco parentis toward the railroads. We 
must be conscious in our consideration of these rate questions of their ef- 
fect upon the policy of the railroads and, ultimately, upon the welfare of 
the State. This country can not afford to have poor railroads, insufficiently 
equipped, unsubstantially built, carelessly operated. We need the best 
of service. Our railroad management should be the most progressive. 
It should have wide latitude for experiment. It should have such encour- 
agement as would attract the imagination of both the engineer and the 
investor. Nevertheless, it is likewise to be remembered that the Govern- 
ment has not undertaken to become the directing mind in railroad manage- 
ment. We are not the managers of the railroads. And no matter what 
the revenue they receive, there can be no control placed by us upon its 
expenditure, no improvements directed, no economies enforced. 

The conflict in Europe will doubtless create an unusual 
demand upon the world’s loan fund of free capital, and may 








fiscal year a shrinkage in total surplus of $34,578,288. 


be expected to check the flow of foreign investment funds to 
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American railroads. It appears that our railroads represent 
the bulk of European investment in his country. The rate 
of interest—the hire of capital—has risen during the last 
decade, and may rise still further. It is computed that in 
the years 1915, 1916 and 1917 the carriers in Official Class- 
fication Territory must arrange for the payment or refund- 
ing of securities aggregating over $500,000,000. True, the 
representations of the carriers in the 1910 cases, that with- 
out the increase then sought their credit must totally vanish 
proved strangely at variance with their subsequent experi- 
ence in borrowing many hundreds of millions. But we do 
not doubt that the financial problems of the carriers have 
been made much more acute by reason of the war, and if we 
are to set rates that will afford reasonable remuneration to 
these carriers, we must give consideration to the increased 
hire of capital as well as to other increased costs. 

The suggestions made in our original report, of methods 
whereby to increase net revenue, were not susceptible of 
being put into immediate operation or calculated to produce 
immediate financial results. This was recognized in our 
original report. The period which has since elapsed has, 
of course, been entirely too short for either purpose. Some 
testimony was offered at the further hearing bearing on 
what had been done or undertaken in line with these sugges- 
tions, and estimates were made by the traffic officials of 
several carriers as to the annual yield to be expected. These 
estimates were not based on any accounting computation 
and can afford little guide as to what the results will prove 
to be. 

While we differ as to the relative importance to be at- 
tached to the various considerations presented, we agree in 
the conclusion that, by virtue of the conditions obtaining at 
present, it is necessary that the carriers’ revenues be sup- 
plemented by increases throughout Official Classification 
Territory. Whatever the consequences of the war may 
prove to be, we must recognize the fact that it exists, the 
fact that it is a calamity without precedent, and the fact 
that by it the commerce of the world has been disarranged 
and thrown into confusion. The means of transportation 
are fundamental and indispensable agencies in our industrial 
life and for the common weal should be kept abreast of 
public requirements. 

The original report, besides approving a rate increase in 
Central Freight Association Territory, suggested 10 sources 
of additional revenue for all carriers throughout Official 
Classification Territory; the present report, recognizing the 
existence of a new situation since July 29, acquiesces.in a 
territorial extension of the relief granted to the Central 
Freight Association lines by permitting the carriers to file 
tariffs providing, with certain exceptions specified herein, 
for horizontal rate increases in Official Classification Terri- 
tory. It is expected that the constructive work suggested 
in the original report for the purpose of conserving and aug- 
menting the net revenues of the carriers generally will be 
earried forward without interruption. 

Carriers will be required to keep an account of the addi- 
tions to their revenues from increases in rates, subsequent to 
July 29 1914, and from new charges, and to report separately 
thereon to the Commission at the end of 12 and 24 months, 
respectively. 

For various reasons we shall except from the proposed in- 
crease the following rates: 

1. Rail-lake-and-rail, lake-and-rail, and rail-and-lake rates. 
It is shown on the record that since the rail carriers acquired 
ownership and control of the lake lines successive increases 
have been made in the rates via lake tending to lessen the 
differences between them and the all-rail rates. 

2. Rates on bituminous coal and coke. Not long since 
these rates were investigated and maximum rates were 
prescribed by the Commission. The key rates upon bitumin- 
ous coal—the rate from the Pittsburgh district to Youngs- 
town, and the rate on lake cargo coal to Ashtabula—have 
been fixed in the light of the various factors which enter into 
the transportation of such coal. The prevailing rates are 
remunerative, and the financial condition of the principal 
bituminous coal carriers is in marked contrast with that of 
many of the other carriers in official classification territory. 
Twice in the not distant past the rates on bituminous coal 
have been increased 5 cents a ton, and would seem now to be 
as high as may fairly be allowed. It must be remembered 
also that the carriers are not seeking general increases in 
rates on anthracite coal, and both kinds of coal are used in 
competitive markets. As to coke, the rates controlling the 
greater volume of traffic now moving in Official Classification 


basis which was specifically designed to guard against shrink- 
ing the carrier’s revenue therefrom, and which really resulted 
in substantial additions to their earnings on that traffic. 
3. Rates on anthracite coal and iron ore, largely because 
they are before us for review in other proceedings. 

4. Rates held by unexpired orders of the Commission. 
In our original report we declined, for reasons there stated, 
to allow increased rates in Central Freight Association Terri- 
tory on cement, starch, brick, tile, clay and plaster. On 
further consideration, in the light of the existing situation, 
these rates may be increased throughout Official Classifica- 
tion Territory under the limitations herein set forth. 

Joint rates between Official Classification Territory on 
the one hand, and Southeastern Territory, the Southwest 
and points on or east of the Missouri River on the other, 
may be increased not to exceed 5 per cent of the division 
of the rate accruing to the carriers in Official Classification 
Territory. If these increases involve a change in the rela- 
tionship under the long-and-short-haul rule between inter- 
mediate points and more distant points outside of Official 
Classification Territory, relief from the fourth section of the 
Act must first be secured on regular application. 

Inter-State rates to and from New England from and to 
points in trunk line or Central Freight Association Territory, 
where necessary to preserve established relationships between 
points or ports in New England and points or ports in 
Trunk Line Territory, may be increased not to exceed 5 per 
cent. 

Subject to the maintenance of the established Atlantic port 
differentials, rates to and from New York may be increased 
not to exceed 5 per cent, and rates to and from Portland, 
Boston, Philadelphia and Baltimore may be increased to the 
extent necessary to maintain said differentials. 

Except as otherwise above specified, rates in Official 
Classification Territory may be increased by not more than 
5 per cent; but rates increased since July 29 1914 may not 
now be again increased so as to exceed those then in effect 
by an aggregate of more than 5 pe cent of the intra-terri- 
torial rate, or of the portion or division of the inter-terri- 
torial rate accruing to the road or roads in Official Classifi- 
cation Territory, as the case may be. 

If fractions in excess of one-half a mill are rounded up- 
ward, fractions less than one-half a mill are to be discarded. 

In some instances, and in part because of the pendency 
of this proceeding, we have recently suspended proposed in- 
creased rates in this territory. Carriers may, if they so 
elect, now cancel such tariffs so suspended and file in lieu 
thereof tariffs which conform to the limitations above speci 
fied. If that is done such suspensions will be vacated. 

To the extent above indicated we now modify our previous 
finding, and carriers affected may file, effective on not less 
than 10 days’ notice, such tariffs as do not offend against the 
restrictions above stated. 





BLUE-SKY LAWS UNCONSTITUTIONAL AS APPLIED 
TO ORDINARY BUSINESS CORPORATIONS 
AND PARTNERSHIPS. 


The following extracts from the opinions in the case of 
Bracey vs. Darst, in the Federal Court, holding the West 
Virginia blue-sky law to be unconstitutional, furnish a fair 
summary of the whole subject. The opinion was by Dis- 
trict Judge Dayton and concurred in by Circuit Judge 


Pritchard. 

The Act is charged to be unconstitutional, invalid and void (1) because 
it deprives them of their rights to seil in the State of West Virginia valuable 
stocks, bonds and securities, which is depriving them of their property 
without due process of law; (2) that it denies the plaintiffs, and each of them, 
of the equal protection of the laws as guaranteed to them under the Four- 
teenth Amendment to the Federal Constitution; (3) that it imposes a burden 
and practically amounts to prohibition of inter-State commerce, contrary 
to Section 8 of Article 1. of the Constitution of the United States; (4) be- 
cause it attempts to vest in and delegates to the Auditor of the State legis- 
lative, executive and judicial powers in violation of the Constitution of 
West Virginia and especially Section 1, Article V., thereof. * * * 

The legislatures of at least six other States have enacted so-called ‘‘blue- 
sky laws.’’ These States are Arkansas, Kansas, Iowa, Michigan, Oregon 
and Florida. So far as we can learn, the Arkansas Act has not been passed 
upon by either the court of last resort of the State or by the United States 
courts of the State, but a similar statute of the State of Iowa has been passed 
upon by one Circuit Judge and two District Judges of the Eighth Circuit, 
which includes the State of Arkansas. The same statement is true of the 
Kansas Act—Kansas being in the Eighth Circuit. The Iowa Act has been 
declared unconstitutional by the District Court of the United States for 
the Southern District of the State, Circuit Judge Smith and the two Dis- 
trict Judges of the State, McPherson and Pollock, sitting and all three 
concurring. William R. Compton Co. vs. Allen, 216 Fed. (adv. sheets), 
537. 

The Michigan Act has been declared unconstitutional by the United 
States District Court for the Eastern District of that State. Circuit Judge 
Denison of the Sixth Circuit and the two District Judges of the State, 








Territory have recently been set by the Commission upon a 





Sessions and Tuttle, sitting and all concurring. Alabama & N. O. Transp. 
Co, vs. Doyle, 210 Fed., 173. * * * 
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The Supreme Court of Florida, in ez parte C. H. Taylor, at its June Term, 
1914 (not yet published), has sustained the so-called ‘‘blue-sky law’’ of 
that State. * * * 

That law, Sec. 10, makes it criminal for any person or agent to sell the 
bonds, securities, &c., of any company that has not complied with the Act. 
This section, however, has this significant proviso: 

“Provided that nothing in this Act shall extend to any seller of stock, bond 
or other security, who has purchased the same in good Fath for value, and who 
is the bona fide owner of such stock, bond or other security at time of such sale.”’ 
* * « 

The decision of the Supreme Court of Florida in ex parte Taylor supra 
is expressly based upon the fact that the power is clear in the Legislature 
‘to limit and regulate the powers and operations of corporations which it 
brings into existence.’ * * * 

We have examined the Acts of Arkansas, Kansas, Iowa and Mighigan, 
the last two of which have been subject to judicial consideration and held 
to be unconstitutional as hereinbefore set forth. Without entering into 
detailed analysis of each it will be sufficient to say that those of Kansas 
and Arkansas contain substantially the provisions of the West Virginia Act. 
Each seek to make an ‘‘investment company”’ out of any individual, co- 
partnership, corporation or association seeking to sell any bonds, stock or 
securities of any kind or character. The Iowa Act is made expressly appli- 
cable to ‘‘investment companies’’ and also to stock brokers, defining ‘‘in- 
vestment companies"’ as including ‘‘every corporation or concern, however 
constituted, now or hereafter organized, which shall sell or cause to be 
sold or offered for sale, take subscriptions for, or negotiate for the sale of 
any stocks, bonds or other securities of any kind or character to any person 
or persons in the State of Iowa.’’ - The Kansas Act defines an ‘‘investment 
company” substantially to be as set forth in the West Virginia Act, and 
in its section 10 provides: ‘‘Any investment company or stock broker 
failing to file its report as herein provided * * * _ shall forfeit its right 
to do business in this State by reason thereof.'’ The Michigan Act is much 
clearer and more logical than any of the others in that it undertakes to 
accomplish two things substantially, first, to prevent ‘‘every corporation, 
every co-partnership or company and every association’’ (other than those 
expressly excepted) from offering for sale the stocks, bonds, &c., of ils own 
issue without permit of the Securities Commission; second, to prevent any 
dealer in stocks, &c., from doing so until he has registered and from selling 
the stocks, &c., of any investment company that has not complied with the 
Act until such dealer shall file such statements and give such information. 

It goes without saying, as hornbook law, that it is the duty of the courts 
to endeavor to carry out the intention and policy of the Legislature, and 
that therefore they will not declare a statute unconstitutional in whole 
or in part where it is reasonably susceptible of a construction giving it 
effect in all its parts. But it is as well settled that courts must confine 
themselves to the construction of the law as it is and not attempt to supply 
defective legislation or otherwise amend or change the law under the guise 
of construction. * * * It is a well-settled rule that so long as the 
language used is unambiguous, a departure from its natural meaning is 
not justified by any consideration of its consequence, or of public policy; 
and it is the plain duty of the Court to give it force and effect. <A statute 
cannot in plain, common, unambiguous words say one thing and be held 
to mean another thing. * * * Where, therefore, legislative Acts 
plainly violate or seek to destroy the true meaning and effective force of 
constitutional provisions, courts should be far more prompt and active 
to prevent pernicious results therefrom, by declaring them invalid, than by 
specious interpretation, seeking to uphold them in spite of such consti- 
tutional inhibitions. In the argument of this case it was insisted by de- 
fendant’s counsel that this Act by interpretation should be limited in its 
application to corporations, and to individuals acting in concert by organi- 
zation, and not to apply to a single individual conducting his own business. 

How can we be expected to place this construction upon it when its first 
words are “Every corporation, every co-partnership, every company, 
every individual and every association (other than State and national banks, 
surety or guaranty companies, trust companies and duly authorized insur- 
ance companies, real estate mortgage companies, dealing exclusively in 
real estate mortgage notes, building and loan associations, and corpora- 
tions not organized for profit) organized or which shall be organized in 
this State, whether incorporated or unincorporated, which sell or negotiate 
for the sale of any stocks, bonds, debentures or other securities of any kind 
or character other than bonds of the United States or of some county, dis- 
trict or municipality of the State of West Virginia and notes secured by 
mortgages on real estate located in the State, to any person or persons in 
the State of West Virginia, shall be known for the purpose of this Act as 
a domestic investment company,’ and then, by subsequent sections, 
proceeds to require such investment company to comply with terms and 
conditions set forth under pain of criminal penalties? * * * How 
can you have an “unincorporated” corporation? How can you have an 
“organized"’ individual? If you say the word “individual’’ should be 
judicially construed out of the Act, and it should be held applicable only 
to corporations and to ‘individuals’ acting in concert by organization, 
the objections to it are just as valid as if the word ‘‘individual’’ be allowed 
to remain for the legal rights, under the Federal and State constitutions, 
by reason of personal citizenship, attach to every individual just as fully 
if he conducts a legitimate and lawful business alone, or by association 
with other individuals. As we will point out later on, the power of legis- 
latures to ‘‘regulate’’ the business operations of corporations and those of 
individuals are vastly different based upon the fact that individuals under 
Article 4, Sec. 2, of the Federal Constitution, are ‘‘citizens’’ of a State 
“entitled to all privileges and immunities of citizens in the several States”’ 
while the corporations are not. So this contention must hark back, at last, 
to the one that the true intent of the Legislature was that this Act should only 
be made applicable to corporations. It is now substantially admitted that if 
its intent is to prevent a ‘‘citizen’’ from selling his own notes or other obligations, 
or bonds, securities, &c., which he may have acquired in the course of business, 
without a certificate from the Auditor of solvency and ‘‘sound business capacity ,"’ 
it is clearly subversive of the inalienable right he has to acquire and sell property 
and its validity cannot be asserted. As regards this ‘“‘interpretation’’ now 
sought to be obtained from this Court in order to save this Act from its 
inherent constitutional defects, two things can very pertinently be notesd: 

First, the interpretation sought is not the one drawn from it by these 
State officials themselves, as shown by the facts (without substantial denial) 
alleged in the bill. These facts, stated briefly, are that Bracey, owning 
a valuable property, sold it to the Howie Corporation, taking its stock in 
payment. When he offered to sell this stock, his own individual property, 
to citizens of West Virginia, he and those to whom he has sold are, at the 
instance of these officials, confronted with criminal proceedings for viola- 
tion of this Act. 

Second. It cannot be for a moment questioned that the words of the 
first section of this West Virginia Act, defining those subject to its pro- 
visions, are equally if not more particularly minute and inclusive than 
similar defining words contained in the lowa and Michigan Acts, with 
which, and others in its provisions, this West Virginia Act is largely iden- 
tical. In the two cases declaring the Iowa and Michigan Acts to be un- 


constitutional, all six of the Judges sitting have not hesitated to reject. the 





interpretation now sought here and to hold the defining words to include 
ndividuals. Says the Court in the Iowa case: 


“Coming now to a consideration of the Act for the purpose of determining 
whether it does in express terms and undoubted meaning and intent contra- 
vene any provision of the organic law of the nation or this State, it is seen 
to undoubtedly prohibit any person or citizen, natural or corporate, of any 
foreign State from selling or offering for sale, in person or through another, 
in any manner or way whatever, any stock, bonds or other securities or 
obligations of every kind and nature, to any — within this State, un- 
less the provisions of the Act are first complied with, under heavy pen- 
alties. at is to say, by its express terms the Act prohibits a citizen of a 
sister State of this country, owning and having s , bonds, certificates 
or securities, although the same are listed on the exchanges of the country 
and have a well-established actual and salable value, from either bringing 
or sending the same into this State for sale unless he first meets the exac- 
tions of this law or by so doing subjects himself to its penalties. * * * 
That the Act in express terms and by inclusive definitions employed therein 
does so ordain cannot be gainsaid or denied. That such is the effect and 
purpose of the Act in controversy was not disputed by the able Attorney- 
General of the State on the argument of this cause."’ 


In the Michigan case the Court says: 


“We take judicial notice of the common understanding that this ‘blue- 
sky law’ was intended, as is said by the Attorney-General, ‘to stop the sale 
of stock in fly- alent concerns, visionary oil wells, distant gold mines 
and other like fraudulent exploitations.’ If just this intent had been 
carried into effect by the Act as ane these cases would not be here; but 
scrutiny of the law discloses additional and very different effects. It is 
not confined to corporations, but covers partnerships issuing, and indi- 
viduals dealing in, securities; it does not relate alone to stocks, but as well 
to bonds, mortgages and promissory notes; it is not limited to investment 
companies, as that term would ordinarily be defined, but extends the defi- 
nition so that it may include most of the private corporations and partner- 
ships in the United States; it does not cover fraudulent securities merely, 
but reaches and prohibits the sale of securities that are honest, valid and 
safe; it does not simply protect the unwary citizen against fraudulent mis- 
leading, but it prevents the experienced investor from deliberately assisting 
an enterprise which he thinks gives sufficient promise of gain to offset the 
risk of loss, or which, from motives of ide, sympathy or charity, he is 
willing to aid, notwithstanding a probability that his investment will prove 
unprofitable. Of course, not all of these results may follow, but some of 
them always may, and sometimes will.” 

And most striking concrete instances of such effects in practical adminis- 
tration are then set forth. * * * 

A State Legislature may, therefore, prevent foreign corporations from 
transacting business altogether within its territorial limits, and it may 
limit all corporations, foreign and domestic, as to what particular kind of 
business they may or may not do within the State. So far as they are 
concerned, it is not a question of police power nor of inter-State commerce, 
but purely and simply the exercise of a well-recognized sovereign power 
over these artificial bodies. But no such power is vested in any Legislature 
over either the individual citizen or over the co-partnerships or voluntary 
associations formed or organized by him to do business. He has the equal 
right with any other citizen to do business in any State and the States 
cannot restrict or hamper his right to engage in inter-State commerce or 
his inalienable right to contract, to buy and sell legitimate property. 

As regards corporations even, it may truthfully be said, that comity 
between the States and common-sense business considerations have prac- 
tically given them unlimited permission to do business throughout the 
country, but this freedom should certainly not be abused to the extent 
of allowing them to defraud and cheat, and it may well be the jealous care 
and concern of the State legislatures that they do not do so. And in one 
sense we think this evil has been fully provided for. So far as we know, 
the States uniformly have criminal statutes against the procurement of 
money or things of value under misrepresentation, false pretenses and 
fraud, and the civil right of the victim of such to recover back the money 
or property so secured is universally upheld and enforced. In another 
sense some of the States may have failed to meet their full moral obligation 
to the citizenship of the whole country in that they have indiscriminately 
granted charters to corporations without safeguarding its citizenship and 
those of sister States from unsound, fraudulent, ‘‘wild-cat’’ and ‘‘fly-by- 
night’’ organizations forgetting perhaps the homely maxim that an 
“ounce of prevention is better than a pound of cure.’’ The wisdom of 
making these provisions in advance, and as part of the conditions upon which 
the franchise is granted, and by the State granting it, is apparent for it 
cannot be gainsaid that if all the forty-eight States of the Union attempt 
to enforce these after incorporation provisions set forth in these ‘‘blue-sky 
laws,"’ with all their fines, penalties and fee exactions, against all legitimate 
and sound business corporations, because some States have recklessly 
chartered others that were unsound and conceived to cheat and defraud, 
business conditions throughout the country will be greatly affected and 
injured. * * * 

It follows that we must reject the contention that this Act can be inter- 
preted to affect only corporations and not individuals. On the contrary, 
we are driven to the conclusion that it distinctly seeks to abridge and deny 
the rights of citizens of the United States to buy and sell property in the 
State, thus depriving them of their property without due process of law; 
that it denies them the equal protection of the laws, and that it imposes 
a restraint and burden on inter-State commerce contrary to the provisions 
of the Constitution of the United States. We do not deem it necessary 
to extend further discussion in support of this conclusion. The opinions 
in the Iowa and Michigan cases are so clear, sound and convincing as to no 
only command our admiration but lead us to the conclusion that nothing more 
complete and effective can be added to them. 


DISSENTING OPINION OF JUDGE WOODS. 

The following is the dissenting opinion of Circuit Judge 
Woods. It is based on a conception of the law itself which 
the majority judges refused to accept and which would seem 
to practically limit the Act to corporations and organizations 
making public flotations of their own securities. 


‘The question to be decided under this application for a temporary in- 
junction is whether the enforcement of the statute of West Virginia approved 
Feb. 11 1913, known as the ‘blue-sky law,’ will violate the rights of the 
plaintiffs under the Constitution of the United States. * * * 

If it means that no corporation, co-partnership or individual, a citizen 
of West Virginia or other State can give his or its note or other obligation 
or sell any security he or it may have acquired in the course of business 
without a certificate of solvency, of fair transaction of business and promise 
of a fair return.on the paper, it would be so obviously subversive of the right 
to acquire and sell property that its validity would hardly be asserted 
in any court. * * * 

The statute here involved was intended to prevent or at least check one 
of the most generally recognized and harmful evils of economic life. With 
increasing facilities of communication all sorts of fraudulent and visionary 
schemes are imposed on the public by selling stocks, bonds and other 
papers, in form of securities, calling for returns on the investment. 

Nothing seems plainer than the right of the Legislature under the police 
power to provide by statute a reasonable method of having these schemes 
examined into by some public authority and requiring those who would sell 
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to the public securities based on them, to make a showing of good faith, 
solvency and a reasonable chance of return on the investment. 

This, I think, is all that the Legislature of West Virginia has under- 
taken todo. * * * 

In the first place, it seems quite clear that the statute is limited in its 
application to corporations and to individuals acting in concert by organi- 
zation; that is, by making a whole of interdependent parts, and was not 
intended to apply to a single individual conducting his own business. * * * 

It is next to be observed that the statute does not restrict the borrowing 
of money or even relate to the borrowing or lending of money, but regu- 
lates, for the protection of the public, the business of those organized com- 
binations of individuals ‘which sell or negotiate for the sale of any stocks, 
bonds, debentures or other securities.’ It is vital to consider that this 
language cannot be construed to fetter a corporation or partnership or other 
association of individuals engaged in other business by forbidding it to sell 
a security acquired in the regular course of such other business; on the con- 
trary, by its meaning appearing from the context, it limits the organizations 
or combinations to which it applies to those which sell or negotiate securities 
as the whole or a constituent part of their business either as a temporary 
measure or aS a permanent enterprise. 

Thus construed the statute meets a very important public purpose, 
without undue restraint of personal liberty. Frauds or impositions in the 
sale of securities are not usually effected by sale to the public of the obli- 
gation of a single individual. Usually an organization is effected of two 
or more persons under an organization name to give the appearance of 
greater responsibility and to make such responsibility more illusory. When 
the whole or a constituent part of the business either as a temporary meas- 
ure or a permanent enterprise is to raise money by the sale of the securities 
of such an organization to the public, that is, to any one who will buy, I 
am unable to find any ground for holding that the State may not in the exer- 
cise of its police power provide for such examination into the business of the 
organization as is reasonably necessary to protect its citizens against 
imposition. * * * 

Section 4 of the Act must be declared unconstitutional in that it imposes 
a burden on the individual citizens of other States not imposed on the 
citizens of West Virginia by requiring them to file an irrevocable consent 
that an action may be commenced against them by service of process on 
the State Auditor. This deprives the citizens of other States of the privi- 
leges and immunities of citizens of the State of berg Virginia and denies 
to them the equal protection of the laws."" * * 

It is interesting to read in connection with these opinions 
the also recent opinion of District Judge Treiber, of the 
Federal Court, upholding the constitutionality of the Arkan- 
sas blue-sky law. This decision and opinion, which were 
apparently not before the Court in the West Virginia case, 
practically hold that the laws are valid as against a so-called 
investment company floating its own securities on quasi- 
deposit contracts, while apparently conceding that the law 
would be invalid if attacked by ordinary investment dealers 
and ordinary business corporations, as in the case of the 
Michigan and lowa blue-sky laws, each of which was suc- 
cessfully attacked and held unconstitutional, with concurring 
opinion in each instance of the three Federal Judges. The 
facts as stated were: 

‘* That the plaintiff is an investment company, organized and existing under 
and by virtue of the laws of the State of Delaware; that it is engaged in th 
business of writing and selling investment home purchasing contracts and 
in lending money on real estate collateral in the State of Arkansas and other 
States of the Union; that by the terms of these contracts, * * * by 
prompt payment of twelve installments, the purchaser of the contract be- 
comes eligible to receive a loan of funds to purchase a home, in the sum of 
$1,000 in the order of his application therefor, out of the loan or reserve 
fund of the number and series to which said contract may belong, the loan 
to be made when such funds have accumulated, but if there is a default 
in the monthly payments within the first twelve months all payment 
made are forfeited." * * * 

The opinion reads in part as follows: 

**It isja well-settled rule of law that a statute will not be declared uncon- 
stitutional at the instance of one not affected by it. Williams vs. Walsh, 
222 U. S., 415, 423; Murphy vs. California, 225 U. S., 623; Rosenthal vs. 
pe York, 226 U. S., 260, 271; Missouri K. & T. RR. Co. vs. Cade, 233 

. 8., 642, 650. Applying this rule, a number of the grounds upon which 
on plaintiff attacks the aay of this Act cannot be considered 
in this proceeding. * * 

That the Act denies to persons the right to purchase stocks, bonds and 
other securities of an investment company when, in the opinion of the Bank 
Commissioner, such purchase would result in a loss to the purchasers, cer- 
tainly cannot affect the plaintiff who does not engage in the purchase of 
stocks and bonds, and does not claim to be authorized to do so by its 
charter. * * #* 

The allegations of the bill, as set out in the statement of facts, shows the com- 
plainant is not engaged in the sale of stocks, bonds or other securities, as were 
the complainants in Alabama, &c., Transportation Co. vs. Doyle, 211 
U. 8., 173 (construing the Michigan ‘“‘blue-sky”’ statute), and in William 
R. Compton Co. vs. Allen, decided by the District Court of the United 
States for the Southern District of Iowa, not yet reported (involving the 
Iowa statute). Therefore, these cases are not applicable to the instant case. 
* * om 

The dockets of the national courts have been crowded for the last few 
years with criminal prosecutions of persons charged with the use of the 
mails of the United States in carrying out fraudulent schemes by so-called 
investment companies and persons offering allurements ‘to get rich quick.’ 
But these courts are only clothed with jurisdiction to prosecute those who, 
in carrying out their fraudulent schemes, make use of the mails, and then 
only after the commission of the offense. This necessarily affects only a 
small portion of those engaged in such schemes, and but rarely acts as a 
preventative. The States alone can provide for the prevention and pun- 
ishment of all who commit frauds, although the mails are not used for their 
accomplishment, and enact laws for the prevention of the commission of 
these crimes. Legislation to prevent crime is of greater benefit to society 
than the punishment of the offender after the cime has been committed 
and innocent persons have been made to suffer. Statutes enacted for such 
purposes ought not to be declared invalid by the courts upon slight grounds, 
even if extreme cases can be imagined where they may work an injustice. 

The granting of the privilege to do business of that nature in the State 
by a high official is, to a certain extent, an assurance to the public that the 
corporation is properly managed. It is not only his privilege, but duty 
to exercise great caution to satisfy himself that not only the scheme, but 
the men administering the affairs of the company are of such character 





and standing and have such a financial interest in the success of the sheme 
as to give reasonable assurance to the investors that their money will not 
be dishonestly dissipated or misappropriated.” * * * 


We have obtained the following statement as to the bearing 
of these decisions from Robert R. Reed, who argued the Mich- 
igan and Iowa cases on behalf of the Investment Bankers 
As sociation of America: 


‘These West Virginia and Arkansas decisions, as well as that_in Florida * 
throw a new light on the whole blue-sky situation. 

‘*From the point of view of the States affected they suggest at least a 
partial solution of the problem in so far as they point the way to making 
the existing laws constitutional and effective against the land contract 
companies and typical flotation concerns to which they were really directed 
in the first instance. 

‘* Eight Federal judges have concurred in holding the present laws uncon- 
stitutional as applied to ordinary business corporations and partnerships 
raising money on their own securities for their own business purposes and 
to the dealers in securities of such corporations and partnerships. To this 
there has been no dissent. 

‘‘Judge Trieber in the Arkansas decision practically concurs with this 
view, but upholds the Arkansas law so long as it is attacked only by con- 
cerns as to which it might be constitutional. This somewhat illogical rule 
is as good in law as it is in common sense. This is in line also with the de- 
cision of the Arkansas Supreme Court, upholding the same law as against 
a building and loan association. Judge Woods dissents from the West 
Virginia decision solely on the view that the West Virginia Act may be con- 
strued as applying only to ‘the business of organized combinations of in- 
dividuals’ when that business ‘is to raise money by the sale of securities 
of such an organization to the public, that is, to any one who will buy. 
If the existing laws were amended to make them relate to the general class 
of concerns affected by the Arkansas decisions, and to mean what Judge 
Woods would have them mean, they would apparently be constitutional, 
at least the majority of the court seemed by inference to concur with Judge 
Woods on this, but refused to follow him in practically re-making the law. 
In other words, if the existing laws can be amended}to provide that they shall 
not apply to the securities of any corporation, firm or individual issued for 
the purposes of their own business, nor to persons incorporated or other- 
wise dealing in such securities, this would leave the law applicable to the 
concerns as to which it has been held constitutional in Arkansas, and as to 
which Judge Woods has said it would be constitutional in West Virginia. 
The proviso of the Florida law quoted in the West Virginia decision practically 
saved that law from invalidity. Such an amendment would apparently 
free the laws from the constitutional objections which have defeated the 
Iowa, Michigan and West Virginia statutes and which when properly pre- 
sented must defeat the statutes of many other States. It would also 
relieve legitimate business from the burdensome effect of the laws and leave 
them as they were intended to be, effective instruments to prevent the 
peculiar class of frauds incident to the flotation of get-rich-quick concerns. 
As has been frequently pointed out, the frauds incident to the sale of ordi- 
nary business securities can be most effectively reached by fraud laws, 
based on the provisions of the Federal postal law. 

‘All of these decisions, including the dissenting opinion of Judge Treiber, 
fully sustain the argument and case of the Investment Bankers’ Associa- 
tion of America, that the right of executive control does not extend to the 
private businesses and transactions of the individual. This is perhaps the 
most important aspect of the ‘Blue Sky’ decisions.” 


Within the last week there has apparently been a decision 
of a single Federal Judge, Judge Bourquin, upholding the 
Montana blue-sky statute. It also refers to “the alluring 
feature to the applicant of a loan to build a home at rates of 
interest that in view of circumstances antagonize sound 
economic principles.”’ It is evident that this decision re- 
lates to a land contract company of practically the same 
sort as that in the Arkansas case. In other words, the de- 
cision upholds the Act as against the attack of such a com- 
pany, and this does not indicate that the Act would be upheld 
in its wider application. 








RAILWAY MAIL PAY. 

Ralph Peters, President of the Long Island RR. and 
Chairman of the Committee on Railway Mail Pay, repre 
senting 264 leading railroads operating nearly 90% of the 
total railroad mileage of the United States, issued the fol- 
lowing statement on the 15th inst. concerning the Post 
Office Appropriation Bill carrying the provision for changing 


the basis of railway mail pay: 

Without giving the railroads the opportunity even to ask for a hearing, 
the House of Representatives Committee on Post Office and Post Roads 
has reported the Post Office Appropriation Bill carrying as a rider the pro- 
visions of the Moon bill for changing the basis of railway mail pay, and is 
seeking to secure from the Rules Committee a rule to make the new legis- 
lation in order. 

Passage of this legislation will have the certain result of compelling the 
railroads to carry the parcel post at ruinously low rates—in many cases 
for less than is earned in hauling the lowest grade of freight. 

Postmaster-General Burleson, in his annual report just submitted to 
Congress, expresses the desire to see the railroads fairly paid for carrying 
the parcel post and the general mails. We appreciate his good intentions, 
but unfortunately the adoption of the Moon bill plan of payment will have 
an effect exactly the opposite of that of which he speaks. 

The railroads will lose this year not less than $8,000,000 in carrying the 
parcel post by reason of the compensation received falling at least that 
much short of covering the service rendered. The mail pay provisions 
which have been injected into the Post Office Appropriation Bill will in- 
evitably increase this under-payment by reducing the scale of pay for 
transporting the parcel post and all other classes of mail. 

The small roads will be the greatest sufferers. They are already most 
inadequately paid for carrying the mails and will, according to estimates 
made by some of their officers, suffer a cut of 25to 65% additional if the 
plan of payment embodied in the Post Office Appropiration Bill is passed. 

There is neither need nor justification for legislative experiments with 
railway mail pay, and the Moon bill plan of payment is purely experi- 
mental. If Congress wishes to assure the railroads fair pay for carrying 
the parcel post and the other mails—which we cannot doubt—it is a 
simple matter to do so, 
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Let Congress retain the system of paying the railroads for thé weight 
of mail carried, but provide that the mails shall be weighed not less often 
than once a year, instead of only once in four years, as at present. Mail 
pay will then keep reasonable pace with the increase in the service ren- 
dered, instead of lagging years behind. Justice will be done both to the 
Government and to the railroads. 








INDIVIDUALS REQUIRED TO REPORT INCOME 
RETURNS ON ENTIRELY NEW FORM. 


The blank on which individuals are required to make their 
income tax return (Form 1040) has been materially changed, 
the new form requiring complete statistics of the incomes of 
married couples. The revised blank, while calling for ex- 
haustive details of a wife’s income in connection with that of 
her husband, states that “if husband and wife render sepa- 
rate returns, only the income and deductions of the husband 
and wife (as the case may be) who renders this return shall 
be included herein; but if separate returns are not rendered 
by both husband and wife, the income and deductions of both 
husband and wife shall be included separately, as provided on 
this form.’’ The information called for in the case of a wife, 
as well as that of the husband, covers such matters as in- 
come from salaries, wages, professions and vocations; busi- 
ness, trade, commerce or sales, or dealings in property, 
whether real or personal; rents; interest on notes, mortgages, 
bank deposits and securities; interest on bonds, mortgages, 
or deeds of trust, or other similar obligations of domestic 
corporations, joint-stock companies or associations and insur- 
ance companies; fiduciaries; partnership gains and profits, 
whether distributed or not; interest upon bonds issued in 
foreign countries and upon foreign mortgages or like obliga- 
tions, and also dividends upon the stock or interest upon the 
obligations of foreign corporations, associations and insur- 
ance companies engaged in business in foreign countries; 
royalties from mines, oil wells, patents, franchises, or other 
legalized privileges, and ‘‘other sources not enumerated 
above.” In conformity with a ruling made some time since, it 
is specifically noted upon the blanks that in reporting under 
gross income the amount of gains, profits and income, the 
individual is allowed to except “income derived from the ob- 
ligations of the United States or any of its possessions, or 
of any State or political sub-division thereof, including dis- 
trict drainage bonds, and amounts paid by a State or any 
political sub-division thereof for services rendered as an 
officer or employee.” An important particular wherein the 
old and new requirements differ is that while under the 
original form the individual was permitted to file his return 
in the district in which he has the principal place of business, 
he is now obliged to file it in the district in which he lives. 
Form 1040 as originally drafted was printedin these columns 

Jan. 10 1914; we give below the revised form: 
FORM FOR INDIVIDUALS. 
Form 1040 (Revised). 
THE PENALTY. 
For failure to have this return in the hands of the Collector of Interna 


Revenue on or before March 1 is $20 to $1,000. 


To be filled in by Collector. To be filled in by Internal Revenue 
Assessment List 23-#-...( Month) _- Bureau. 
Dnédscackannnnd DE ahadahadsen Se ied aduabandebtindasdcacecawe 


































IMPORTANT .—Read this form 
through ctgeenes A Fill in pages 2 
and 3 before making entries on first 
page. 


United States Internal Revenue. 


RETURN OF ANNUAL NET INCOME OF INDIVIDUALS. 
(As provided by Act of Congress approved Oct. 3 1913.) 
Income received or accrued during the year ended Dec. 31 191___. 
Filed by (or for) (street and number) 
tebe Adee sadn a (State) ._ 





Above space to be stamped by 
Collector, showing district and date 
received. 
































ee 
Complete Answers Should Be Given to the Following Questions. 
Did you render a return of income for the preceding year? If so, in 
what Internal Revenue District was it filed?__....________ Were you single 
or married with wife or husband living with you on Dec. 31 of the year for 
which this return is rendered? If married, give 
full name of wife or husband Has your 










































































1. Gross Income (brought from line 28)______._________ a 
2. General Deductions (brought from line 36)________.__ a iad lt ae ke 
Os BOD. Cah ck tata dasdeeaietcccentsecsannciac Pissstassves cen 








Specific deductions and exemptions allowed in com- 
puting normal tax of 1 per cent. 
4. Dividends (brought from line 27)_..._- 
5. Income on which the normal tax has 
been paid or is to be paid at the source 
(brought from line 23, Column A)... $ 
6. Specific exemption of $3,000, or $4,000, 
as the case may be 




















































Note.—If separate return is/{ 
made by husband or wife{Husband_$____._____ 
and exemption is prorated,| 
state amount claimed by:|Wife _._. $._________ 

7. Total deductions and exemptions (Items 4, 5 and 6)__ $ 





























8. Taxable Income on which the normal tax of 1 per cent 





— 
Note.—When the net income shown above on line 3 exceeds $20,000 the 
additional tax thereon must be calculated as per schedule below. 








Income. Taz. 

1% on amount over $20,000 and not exceeding $50,000_. $-----. ------ 
2% on amount over $50,000 and not exceeding $75,000_. $------ ----.. 
3% on amount over $75,000 and not exceeding $100,000. $...--. ------ 
4% on amount over $100,000 and not exceeding $250,000 $-...-. ----.- 
5% on amount over $250,000 and not exceeding $500,000 $...... ------ 
6% on amount over $500,000. ....................... Dicnese. semua 
9. Total additional or super tax.............------ Ditacch. anean 

10. Total normal tax (1% of amount entered on line 8) $...--. ------ 
ae CN aa ee Diwccks. desea 


PAGE 2—GROSS INCOME. 


This statement must show in the proper spaces the ENTIRE AMOUNT 
of gains, profits and income received by or accrued to the individual from 
all sources during the year specified on page 1, EXCEPT income derived 
from the obligations of the United States or any of its possessions, or of 
any State or political subdivision thereof, including district drainage bonds; 
and amounts paid by a State or any political subdivision thereof for services 
rendered as an officer or employee. 

Note.—If husband and wife render separate returns, only the income and 
deductions of the husband or wife (as the case may be) who renders this 
return shall be included herein; but if separate returns are not rendered by 
both husband and wife, the income and deductions of both husband and 
wife shall be included separately as provided on this form. 


Income on which 
the taz has or has 
not been paid or is 
or is not to be paid 
at the source. 


Description of Income. A B 
Has Has Not 
Total Amount Derived from— Been. Been 


Ee ee 
CS a ee 
Bes PE PRS ic tcccccdcncaenuncneunce 
I Ss i an anid en ee 
14. Business, trade, commerce, or sales, or dealings in 
property, whether real or personal_.........--. 
TH PEs dR cunndcoudcaueeseneacneebenwe~ 


Pe, Se cchtdwkendbdebncaaeahanekbad se 

16. Interest on notes, mortgages, bank deposits, and se- 
curities other than reported on lines 17 and 20. 

Pe tk OOO ee ee 

17. Interest on bonds, mortgages or deeds of trust, or 
other similar obligations of domestic corporations, 
joint-stock companies or associations, and insur- 
ake baad hdabewewe « 
TE, GI, wend candacdeetencdecuanbewes 

18. Fiduciaries* (excepting dividends from domestic cor- 
porations, which must be included as indicated in 

 £ 4 eee 
WE Hina ccnccnacunscuddnasesssueda 

19. Partnership gains and profits, whether distributed or 
not. (Net gains or profits must be reported here) _ 
Co ee 

20. Interest upon bonds issued in foreign countries and 
upon foreign morigages or like obligations (not pay- 
able in United States), and also dividends upon 

the stock or interest upon the obligations of for- 
eign corporations, associations, and insurance 
companies engaged in business in foreign countries 
a cinnen han dktthe wee eines « 

. Royalties from mines, oil wells, patents, franchises, 
or other legalized privileges. ..................- 
te cc cease eicictbateadedbawne 

22. Other sources not enumerated above____.-..._--- 
Pt PP iticogeknuwicadbbuncene sacauae 
Note.—State here sources from which income 
entered on line 22 is received and amount received 

from each. 


21 





Totals (Note.)—Enter total of Column A online 5)-_ 





Aggregate Totals of Columns A and B__________- 
25. Dividends on stock or from the net earnings of do- 
mestic corporations, joint-stock companies, asso- 
ciations, or insurance companies subject to like tax 
26. Dividends received through fiduciaries (see line 18) __ 





27. 
28. 


Total Dividends (to be entered on line 4)________________ 
Total Gross Income (to be entered on line 1) 





* There should be included under this item allincomereceived from guar- 
dians, trustees, executors, administrators, agents, receivers, conservators, 
or other persons acting in a fiduciary capacity. 

PAGE 3—GENERAL DEDUCTIONS. 

Note.—Claims for deductions can not be allowed unless the information 
required below is clearly set forth. 

29. The amount of necessary expenses actually paid within the 

calendar year, for which the return is made, in carrying on 

any individual business. There must not be included under 

this head personal, living or family expenses, business ex- 

penses of partnerships, or cost of merchandise. Amounts 

paid for permanent improvement or betterment of prop- 
erty are not proper expense deductions 
a Ne cise doo thse cn & Wy avo cde as exh mes caved mete 
Note.—State on the following lines the principal busi- 

nesses in which the above expenses were incurred. 


30. All interest paid within the year on personal indebtedness of 
Gl bbe ctneneusécadccceecdvecnasuwaanbaeenaeunnnese 
eT acca knnchadudacnsddsendeesnsasndens 

31. All national, State, county, school, and municipal taxes paid 
within the year (not including those assessed against local 
SE sb wh dewccabhscacncdékéubedscbosesdnwbocadetavecs 





a ee eee 








Wife’s deduction 


———— 


DEC. 19 1914.) 


32. Losses actually sustained during the year incurred in trade, or 
arising from fires, storms, or shipwreck, and not compen- 
sated by insurance or otherwise__.................----- 

Ro RES ee ae ee ea ee eS 

Note.—State (a) of what the loss consisted, (b) when it 
was actually sustained and (c) how it was determined to be 
a loss. 


33. Debts past due which have been actually ascertained to be 
worthless and which have been charged off within the year.  _____- 
Wi? nS | .ccnncasedeedeeennesdedacedadu nen 
Note.—State (a) of what the debts consisted, (b) when 
they were created, (c) when they became due, and (d) how 
they were actually determined to be worthless. 


34. Amount repressnting a reasonable allowance for the exhaustion, 
wear and tear of property arising out of its use or employment 
in business. No deduction shall be made for any amount 
of expense of restoring property or making good the ex- 
haustion thereof for which a deduction is claimed elsewhere 
Sic nccccendeedscbecdsnedenscdssnensedacca 


Note.—State (a) what the property was on which depre- 
ciation is taken (if buildings, state when erected, of what 
material constructed, and value of same, as of Jan. 1 of the 
calendar year for which this return is rendered) , and (b) what 
percentage of depreciation is claimed. 


35. Amount allowed to cover depletion, in case of mines and oil 
wells, not to exceed 5% of the gross value at the mine or 
well of the output for the calendar year for which this return 
ne reat ee ee 

oe ee ek a ee er eee 

Note.—State (a) cost of mine or well, (b) gross value at 
the mine or well of the output for the calendar year for 
which this return is rendered, and (c) what percentage of 
depletion is claimed. 





36. Total ‘‘General Deductions’’ (to be entered on line 2)_____-_ hes os 
Note.—If space is insufficient for answering any questions, attach a 
supplemental! sheet to this return. 


PAGE 4—AFFIDAVIT TO BE EXECUTED BY INDIVIDUAL MAK- 
ING HIS OWN RETURN. 


I swear (or affirm) that the foregoing return, to the best of my knowl- 
edge and belief, contains a true and complete’statement of all taxable gains, 
profits and income received by or accrued to me during the year for which 
the return is made, and that I am entitled to all the deductions and ex- 
emptions entered or claimed therein under the Federal Income Tax Law 
of Oct. 3 1913. 


rt - —=— =. |, __ 5 ii tia i tit a a is te a ee apc neice aa 
(Official capacity.) 


AFFIDAVIT TO BE EXECUTED BY DULY AUTHORIZED AGENT 
MAKING RETURN FOR INDIVIDUAL. 

I swear (or affirm) that I have sufficient knowledge of the affairs and 
CIEE DHcienencctacndsneesnesoden to enable me to make a full and 
complete return of the taxable income thereof, and that the foregoing re- 
turn, to the best ef my knowledge and belief, contains a true and complete 
statement of all the taxable gains, profits, and income received by or ac- 
crued to said individual during the year for which the return is made, and 
that the said individual is entitled under the Federal Income Tax Law 
of Oct. 3 1913 to all the deductions and exemptions entered or claimed 
therein, and that I am authorized to make this return for the following 
reasons: 


eee 


ee ——s—sé—“‘(‘itésC*t*tC kien tg kt A tm a 
(Official capacity.) 


INSTRUCTIONS. 


1. This retura shall be made by every citizen of the United States, 
whether residing at home or abroad, and by every person residing in the 
United States, though not a citizen thereof, having a net income of $3,000 
or over, for the taxable year. 

2. This return shall be made by every non-resident alien deriving any 
net income from property owned and business, trade, or profession carried 
on in the United States by him. No specific exemption is allowed non- 
resident aliens. 

3. When an individual, by reason of minority, sickness, or other disability, 
or absence from the United States, is unable to make his own return, it may 
be made for him by his duly authorized representative. 

4. This return should be filed with the Collector of Internal Revenue for 
the district in which the individual resides. In case the person resides in 
a foreign country, then with the collector for the district in which his prin- 
cipal business is carried on in the United States. 

5. When the return is not filed within the required time by reason of 
sickness or absence of the individual, an extension of time, not exceeding 
30 days from March 1, within which to file such return may be granted 
by the collector, provided a written application therefor is made by the 
individual within the period for which such extension is desired. 

6. This return, properly filled out, must be made under oath or affirma- 
tion. Affidavits may be made before any officer authorized by law to ad- 
minister oaths. 

7. An unmarried individual or married individual not living with husband 
or wife shall be allowed an exemption of $3,000. When husband and wife 
live together they shall be allowed jointly a total exemption of only $4,000 


on their aggregate income. Either husband or wife may make, sign, and i 
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verify a return of their joint income. Where husband and wife have sepa- 
rate incomes they make a joint return of such separate income, both sub- 
scribing to the return, or they may make separate returns of their respec- 
tive incomes, but in no case shall they claim or be allowed more than $4,000 
exemption on their aggregate incomes. 

8. Amounts charged on line 29 for restoring property or making good 
the exhaustion thereof from its use in business, together with the amount 
claimed for depreciation on line 34, must not exceed the deterioration of 
the property in one year. 





=e or 


ee 


ACTIVITIES OF ROCKEFELLER FOUNDATION AND 
STATEMENT OF SECURITY HOLDINGS. 


The principal activities of the Rockefeller Foundation are 
summarized in a statement furnished to the press on the 6th 
inst. by the President of the Foundation, John D. Rocke- 
feller Jr. According to the statement, “‘the fact that the 
Federal Commission on Industrial Relations is contemplat- 
ing an investigation of the Foundation’s plan to conduct an 
inquiry into industrial relations indicates a further interest 
in the Foundation’s activities.’”” The Foundation’s efforts 
on behalf of Belgian relief are dealt with in the statement, 
and its attitude toward the Colorado disturbances is also 
set out. On the latter point the statement says that ‘‘in 
view of the passion aroused in Colorado and many diver- 
gent interests involved there, it was felt that the Foundation 
itself should not interfere in that situation, but it was of the 
utmost consequence that the root causes of that and similar 
disturbances should be ascertained and if possible removed, 
not only in Colorado but elsewhere. It was therefore felt 
that if the Foundation could work out, on a basis compatible 
with sound economics, a substantial improvement in the re- 
lations between capital and labor, it would not only be dis- 
charging its obligations as indirectly a large employer of 
labor, but would also perform for the general public a greater 
social service than it could render along usual philanthropic 
lines.”” Mr. Rockefeller makes known that the co-opera- 
tion has been enlisted of Mackenzie King, who has had wide 
experience in the actual solution of labor problems in Canada; 
Mr. King has been placed in charge of a department for the 
investigation of industrial relations, and in spirit and method 
the work of the department will be akin to that of the Rocke- 
feller Institute for Medical Research. The following is the 
statement of Mr. Rockefeller in full: 


THE ROCKEFELLER FOUNDATION. 
26 Broadway, New York. 

Mr. John D. Rockefeller Jr., as President of the Rockefeller Foundation, 

authorizes the following statement: 

® rest aroused in the work of the Rockefeller Foun- 
dation through its efforts on behalf of Belgian relief has led to innumerable 
inquiries for details as to its work and purposes. The fact that the Fed- 
eral Commission on Industrial Relations is contemplating an investigation 
of the Foundation's plan to conduct an inquiry into industrial relations 
ndicates a further interest in the Foundation’s activities. 

Its object being wholly one of public service, the policy of the Foundation 
is to furnish current information with reference to its work, hoping thereby 
to enlist that confidence and active co-operation on the part of the public 
which is so necessary to the successful fulfillment of its purposes. It 
therefore seems fitting at this time to make a brief statement of the more im- 
portant work so far accomplished and planned, to be followed by the annual 
report now in preparation, which,will contain full details of the Foundation’s 
activities and finances. 

The Foundation has thus far dispatched one shipload of food, 4,000 tons, 
to Belgium, which has already been received and distributed; it is now load- 
ing a second ship in New York Harbor, which will carry 6,500 tons, and has 
purchased for delivery at Philadelphia to a third ship 280,000 bushels of 
wheat. These three shiploads represent an expenditure of about $1,000,- 
000. It has also sent a commission to Europe to advise as to how and where 
further relief to non-combatants may be most effectively provided, and is 
ready to spend millions of dollars, if necessary, in this direction. 

Realizing also that the war and the industrial depression have created 
great want at home, the Foundation, acting upon requests from various 
local charitable organizations, has just voted to contribute $45,000 to as- 
sist in the relief of the poor of New York City. Of this amount, the As- 
sociation for Improving the Condition of the Poor will receive $25,000 
the Charity Organization Society $10,000, and the Brooklyn Bureau of 
Charities $10,000. 

The Foundation has established the International Health Commission, 
the purpose of which is to extend not only in this country, but to foreign 
countries and peoples, the work of eradicating the hookworm disease and 
the establishment of agencies for the promotion of public health and sani- 
tation. ‘The Commission is already at work in the British West Indies, 
Central America, Ceylon, the Malay States and the Philippines. 

Last spring the China Medical Commission was appointed, to study the 
needs of medical education and public health in China, and its important 
and far-reaching recommendations are now receiving consideration. 

Other appropriations of special public significance are as follows: 

$2,550,000 to the Rockefeller Institute for Medical Research, for addi- 
tion to land, buildings and endowment. 

$750,000 toward the fund being raised by Wellesley College, because of 
the emergency resulting from its extensive fire loss. 

$225,000 for the purchase of a tract of 85,000 acres on the Louisiana 
Coast of the Gulf of Mexico, which has been turned over to the Louisiana 
Conservation Commission, as a refuge for migratory birds, which gather 
here in winter from all parts of the North American continent. This was 
done to prevent the wanton destruction of this wild life, so important to 
to the agricultural interests in keeping down the insect pests, which, it is 
estimated, inflict a loss upon the country of upwards of $400,000,000 a year. 

Next in importance to the Belgian relief work has been the establishment 
of a department for the investigation of industrial relations, to direct which 
Mr. Mackenzie King, formerly Minister of Labor of Canada, has been ap- 
pointed. 
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For several years past, Mr. John D. Rockefeller and his advisers have Name— No. of Bonds. Book Value. 
had under consideration the establishment of an organization for social and | Interborough Rapid Transit Ist.-........--.._- 1,000 960,000 00 
economic research. Upon the establishment of the Rockefeller Foundation, | Internat. Merc. Marine Mtg. & Coll. Tr. Gold_. 3,692 2,030,600 00 
one of the first matters discussed was the advisability of the organization of | International Navigation Co. Ist Sinking Fund_. 1,305 978,750 00 
such an institution, and a committee of leading economists and business | Lake Erie & Western RR. 2d Mtg__.-----.-_-- 100 100,000 00 
men was created to consider whether such an organization could wisely be | Lake Shore & Mich. So. Ry. lst Mtg....-..__- 926 805,620 00 
established. = = Debenture -...._ 762 701,040 00 

While the general subject of economic research was under consideration, = sia - ” _  -paiediaw 2,673 2,459,160 00 
the industrial disturbances in Colorado impressed the President of the | Long Island RR. Refunding_-.-.-....-------- 2 1,800 00 
Foundation with the great need and public importance of finding an effec- | Louisville & Nashville RR. Unified.....-.-.._. 6 5.580 00 
tive means of preventing such conflicts and caused him to urge a far-reach- | Magnolia Petroleum Company Ist......---.--- 3,200 3,200,000 00 
ing study of industrial relations as the most important immediate inquiry | Missouri Kansas & Texas Ry. Gen. Skg. Fund... 1,325 1,113,000 00 
to which the Foundation could direct its attention. Missouri Pacific Ry. 40-Year Collateral_....._- 2,198 1,318,800 00 

In view of the passion aroused in Colorado and many divergent interests | Morris & Essex Ist Mtge. & Refunding.._..._- 175 144,812 50 
involved there, it was felt that the Foundation itself should not interfere | Mutual Fuel Gas Co. Ist Mtg_..-.---------_- 250 250,000 00 
in that situation, but that it was of the utmost consequence that the root | N. Y. Central Lines Equip. Trust of 1913 Gold__ 504 499,158 00 
causes of that and similar disturbances should be ascertained, and, if pos- | New York City Corporate Stock ----..-----._ 100 94,500 00 
sible, removed, not only in Colorado but elsewhere. New York City Corporate Stock Notes -.....-- 14 14,000 00 

The Rockefeller Foundation is, moreover, a large owner of corporate ™ Two-Year Revenue Bonds-_-_- 67 67,000 00 
securities, and in that capacity itself directly concerned in maintaining = ws Three-Year Revenue Bonds---- 94 94,000 00 
harmonious relations between the companies in which it is interested and | New York Chicago & St. Louis Ist Mtg_---..__ 35 33,250 00 
their employees. It was therefore felt that if the Foundation could work | New York Chicago & St. Louis RR. Deb —-_-_-. 1,303 1,133,610 00 
out on a basis compatible with sound economics a substantial improvement | New York Connecting RR. Ist Mtg_...------_- 250 233,453 65 
in the relations between capital and labor, it would not only be discharging | Norfolk & Western RR. Ist Consol. Mtg-.-.._- 6 5,005 00 
its obligation as indirectly a large employer of labor, but would also perform | Northern Pacific Ry. Refunding & Imp-_------- 390 357,150 00 
for the general public a greater social service than it could render along | Northern Pacific Ry. Prior Lien Ry. & Land Gr- 6 5,115 00 
usual philanthropic lines. It was also felt that there was hardly anything | Ohio Fuel Supply Co. Debenture_...---------- 52 51,925 00 
the Foundation could do which would more effectively conform to its char- | Pennsylvania RR. Consolidated.......-----.--- 1 11,880 00 
tered purposes, namely ‘‘to promote the well-being of mankind.”’ Pere Marquette RR. Consol_...........-..... 520 327,600 00 

Realizing that the success of such an endeavor would depend almost | Philadelphia Co Convertible Debenture_--..--- 1,000 970,000 00 
entirely upon the character and attainments of the person conducting the ” "S Gabe COVverelee... c<ceccscsce 500 475,000 00 
work, the Foundation felt itself peculiarly fortunate in being able to enlist | Pitts. Cin. Ch. & St. L. Ry. Con. Ser. "En, saubu 56 54,320 00 
the co-operation of Mr. Mackenzie King, who had had wide experience rs ~ - = oh cuwe 500 515,000 00 
in the actual solution of labor problems in Canada. Rutland RR. 1st Consolidated_............--. 25 22,500 00 

Mr. King has from the outset indicated to the Foundation his desire St. Louis & San Fran. RR. RetunGging . ..ccascsa 2,000 1,520,000 00 
to avoid any form of organization which may cause it even to appear that ‘* New Orl. T. & M.1st- 450 270,000 00 
his work is intended to rival or encroach upon the work of existing organi- | Seaboard Air Line Adjustment_.......-------- 455 350,350 00 
zations, and in particular the work properly assignable to Government de- | Southern Pacific Branch Ry. Ist......-------- 100 117,140 20 
partments and agencies. Sunday Creek Co. Coll. Trust_...........-.... 81 63,180 00 

In spirit and method the work will be akin to that of the Rockefeller Wabash OR a ee 117 114,660 00 
Institute for Medical Research. In so far as Mr. King’s inquiries have to Detroit & Ohio Ext. Ist.......... 3 3,180 00 
do with industrial controversies, his attitude will be that of a physician <y Omaha Division Ist............. 45 29,250 00 
who investigates the nature and causes of the pathological conditions with | Washington Railway & Elec. Cons. Mtg. Gold_- 450 375,750 00 
which he has to deal, with a view, if possible, to the discovery of effective | Western Maryland Ist___........-..------.-- 1,032 814,158 76 
remedies. es Oe, OO CC euseaknmbebee 4,039 2,786,910 00 

It cannot be too clearly understood that the purpose of this inquiry is Wheeling & Lake Erie RR. Lake Erie Div. Ist_. 140 140,000 00 
not to apportion blame in present or past misunderstandings, nor to justify 7 OD Ciscsnccune 434 347,200 00 
any particular point of view; the sole purpose is to be constructively help- $36 .029.557 11 
ful. The final and only test of the work will be the degree to which the con- STOCKS wae ere 
structive suggestions growing out of the investigation actually improve the Name— : No. of Shares Book Value. 
eet Waowens cagntds sue tater. American Ship Building Co. Preferred... ...-- 9,457 $803,845 00 

The foregoing summarizes the major activities so far undertaken by the “ Common ......... 14,972 524,020 00 
Foundation. A statement covering completely the finances of the Founda- Atchison Topeka & Santa Fo Common-----_-__- 21,100 2.009.908 33 
tion is in preparation and will be made public. Borne-Scrymser Company......-------------- 350 103,250 00 

Buckeye Pipe Line Company (par $59)--.-...--- 49,693 7,950,880 00 

Central National Bank of Cleveland_........-- 500 79,611 10 

In accordance with the announcement contained in the | Chehalis & Pacific Se ppinncaseané = 10,000 00 

: . : Chesebrough Manufacturing Co__.-....-.--.--- ¢ 462,300 00 

above, " statement ns the finances of the Foundation Chicago City & Connecting Ry. Pref. Part. Ctf_. 17,530 1,212,856 88 
was made public on the 7th. This statement, which in- | Gnicago City & Connecting Ry. Com. Part. Ctf__ 10,518 315.540 00 
cluded a complete list of the securities contributed to the | H. B. Claflin Company Common---.---.--.--- 451 35,774 92 
Foundation by John D. Rockefeller, said: Cleveland Arcade Company ------------------ 2,500 246.555 56 
Cleveland Steel Company............-....... 2,121 212,100 00 

In the general summary of its work and plans given out yesterday, the Cleveland Trust Company 286 68,123 77 
Rockefeller Foundation announced that it was preparing for publication ideal a LL poe 

; Ue. Deo ncnesshesdésennnse 619 61,900 00 
in advance of its annual report a complete statement of its finances. Colorado & Southern Railway Company Ist Pref. 7,000 378,000 00 

The funds of the Foundation, all of which were contributed by Mr. John Consolidated Gas Company 20.000 2.600.000 00 
D. Rockefeller, consist of securities the market value of which at the time C re ——— ee : 1 990n. 

‘ Cereneamens Cl OOOO .nn< sc ccdcnccssnsscce 7,000 1,330,000 00 
they were donated was $100,000,000. In making this gift, Mr. Rocke- Wm. Cramp & Sons Ship & Engine Bldg. Co___- 648 9.720 00 
feller expressly empowered the directors of the Foundation in their discre- Coeseuih Pipe Line Company (par $50)-------- 14,120 847.200 00 
tion to utilize either the principal or the income or both for the chartered Chateain American Sugar Company, Pref_.....-- 600 53.265 00 
purposes of the Foundation, namely ‘‘to promote the well-being of mankind Cumberland Pipe Line Company_-..--.------- 2,481 178.632 00 
throughout the world. Erie Railroad Company Ist Preferred__.....--- 36.700 1,688,200 00 
The directors of the Foundation are Messrs. Charles W. Eliot, President Eureka Pipe Line C 12.35 4.464.995 5 

P ; DO J4N0 COMPAR... ccccnccscasuce 357 , 995 59 

Emeritus of Harvard University; Dr. Simon Flexner, Scientific Director Gal Si 1 Oil Co. Preferred 4.193 587.02: 
4 yalena Signa Ds PROTON sc cnwncenncsssee 192 587.024 13 

of the Rockefeller Institute; Frederic T. Gates, Jerome D. Greene, A. Bar- Gal Si 1 Oil Co. C 20.842 3,959.97 
2 hy alena Signa 1, CGERIOR .. 2. ccccansesswcn ° 959,976 12 

ton Hepburn, Chairman of the Board of Directors of the Chase National G 

reat Lakes Towing Company Common-....... 1,200 14,400 00 
Bank; Charles O. Heydt, Harry Pratt Judson, President of the University Preferred . .. 1.527 135.500 05 
of Chicago: Starr J. Murphy, John D. Rockefeller, John D. Rockefeller Jr. Great Northern Railway Mee 500 53.025 00 
pst pagans Rose, Director-General of the International Health Com- Indiana Pipe Line Co. (par $50).------------- 24.845 3,108,385 28 

The income of the Foundation to date has been approximately $5,500,000, ineastean Agricultural —_ aos ow : rr “aa re 
its appropriations approximately $6,500,000. International Mercantile Marine Co. Preferred... 5,832 64,152 00 

The funds which Mr. Rockefeller has given to the Foundation are as “ Common... 16.602 49.809 00 
follows: International Paper Company Common-.-....-- 400 3,200 00 

THE ROCKEFELLER FOUNDATION. H. H. Kohlsaat Company.-.-.......-..----..-- 1,900 95,000 00 
BONDS AND NOTES. Manhattan Railway Company_.---..--------- 10,000 1,287,750 00 

Name— No. of Bonds. Book Value. Missouri Pacific Railway Company--.------..-.-- 2,000 52,000 00 
American-Agricultural Chem. Ist Mtg. Conv___- 500 $505,000 00 National Lead Company Preferred....--....-. 1,400 145,600 00 
OWEN SIOORT oon kn cctccccctccccce 8 8,000 00 - COMME . 6 cece cnctdss. Oe 3,675,000 00 
Atlanta & Birmingham Railway Ist Mtg_____-_- 677 609,300 00 New York Chicago & St. Louis Common --.-_._-- 100 5,500 00 
Baltimore & Ohio RR. Ist Mtg_-.-..-_....._- 6 5.460 00 " 2d Preferred... 400 31.480 00 
Canadian Pacific Railway Ist Mtg. Deb________ 1 2,550 00 | National Transit Co. (par $25)..-..-.--------- 126,481 5,185,721 00 
Central Pacific 30-Year Gtd. by So. Pac______- 2 See e | TS ee BIN CGi dccccccccccnnsdccscsce 12,392 3,717,600 00 
Chicago & Alton RR. Refunding---.-........-- 551 358,150 00 | Northern Pacific Railway Company-------.-.--- 1,000 91,762 50 

** Ry. Co. Ist Mtg. Lien.......-. 854 452,620 00 Northern Pipe Line Company.-.....-.-------.- 9,000 990,000 00 

Chicago City & Connecting Rys. Coll. Trust.... 1,305 1,109,250 00 | Ohio Fuel Supply Company (par $25)----.--...- 4,154 170,314 00 
Chicago Burlington & Quincy Gen. Mtg_.....-- 1,000 935,000 00 | Otis Steel Company WINNS 5 tddcsnsacectes 140 12,600 00 
Chicago & Eastern Illinois RR. Refdg. & Imp-_-_- 300 189,000 00 | i 329 6,580 00 
Chicago Milwaukee & St. P. Gen Mtg Ser A... 30 29,100 00 Pope Manufacturing Company Common--_..--- 354 1,416 00 
- ” a, 500 515,000 00 | e Preferred. ....._. 280 4,200 00 

sc 7 7 ~ T° Aaphe mat 600 546,375 00 | Pressed Steel Car Company, Preferred_-......-. 500 44,875 00 
Chicago & North Western Ry. Extension ------ 50 47,500 00 | Provident Loan Certificates (par $5,000) -_.....- 40 200.000 00 
y Sink. Fund Deb. 80 81,600 00 | St. Louis & San Francisco RR. 2d Preferred.... 6,000 42,000 00 

Chicago Railways Co. Ist Mtg_.-.......-.-.-- 500 485,000 00 | Seaboard Air Line Ry. Preferred. ........-..-- 4.300 232,200 00 
Clev. Cin. Chic. & St. L. St. L. Div. Coll. Tr_- 73 65,700 00 oe ee 3,400 71,400 00 

. ¢ GOR. MW. ssccsacece 700 587,250 00 Solar Refining Company---....---.----------- 4.964 918,375 00 
Cleveland Short Line Ist Mtg. Gtd. L. 8. M. S8_- 500 475,000 00 | Southern Pipe Line Company----.-...--------- 24,845 5,703,308 88 
Colorado Industrial Co. Conv__...........---- 2,000 1,600,000 00 | Standard Oil Company i nak ae 4,966 1,365,733 13 
Denver & Rio Grande RR. Ist Consol__.....-- 6 5,100 00 | “ Co, 7,434 1,044,547 23 
BD eee, GO De I sccwdscedkddcenccen 1,065 798,750 00 “ “ “ tf: 2,482 670,140 00 
Euclid Hts. Realty Co. Bonds (Cleve. Tr. Re- 0 ertherwetetoren 8.696 3,652,320 00 

ceipt showing $456 per bond paid)_...--- 716 390,664 00 | South West Penn Pipe Lines_..........-.....- 8,000 1,280,000 00 
Illinois Central RR. Refunding.............--- 300 261,000 00 ' Superior Savings & Trust Company-..----.---- 300 89,350 00 
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Name— No. of Shares. Book Value. 
OO res 903 $180,600 00 
Tilden Iron Mining Company__.-....-.------ 1,780 48,683 46 
Union Dak: Lise Compeny os < s-sscccccscas 24,105 1,687,350 00 
U.S. Cast Iron Pipe & Foundry Co. Preferred... 4,987 221,644 22 

” = ie st Common... 8,100 81,000 00 

*“* Rubber Company Ist Preferred_.......-- 300 30,369 40 

‘** Steel Corporation Common........--.--. 200 13,000 00 
Washington Oi] Company...........-.-...-.. 1,774 53,220 00 
Wee, Beene COE... .w cc cuwaccacceusannn 591 59,100 00 
Woman's Hotel Company - -.................. 300 24,000 00 

“ " (Dividend Scrip $750) $750 600 00 

$103 ,241,271 66 
Original Capital of the Foundation__._..- $100,000,000 00 
Net Profits on Securities Sold & Redeemed 319,733 77 
Wreeereees BOOTING. on oc on ndewsndsces 2,921,537 89 





$103 ,241,271 66 
CR Ee ee ee ee ae a 689,545 53 


Total Funds of the Foundation December Ist 1914_...$103,930,817 19 

It was for many years the custom of Mr. Rockefeller in dealing with 
applications or suggestions concerning philanthropic objects to base his 
decision upon an expert investigation of the merits of each case. As time 
went on, the task of deciding wisely upon an ever increasing mass of 
applications, and, what was more even important, of providing the con- 
structive imagination necessary for intelligent philanthropy, became more 
and more onerous. 

For these reasons Mr. Rockefeller felt the need of organizations or groups 
of counsellors specially fitted to deal with such matters, and which should 
be independent of the life of any individual. He has accordingly for the 
past fifteen or twenty years delegated his activities in this direction more and 
more to the various organizations and institutions he has created. The 
more important of these, each with its separate and independent funds, are: 
The General Education Board, The Rockefeller Institute for Medical Re- 
search and The Rockefeller Foundation. 





Jerome D. Greene, who, for a year or more past, has divi- 
ded his time between acting as a member of John D. Rocke- 
feller’s personal staff and as Secretary of The Rockefeller 
Foundation, has been obliged, on account of the increasing 
demands of the latter position, to suspend his activities as a 
member of Mr. Rockefeller’s staff and will for the present 
devote his entire time to the executive work of The Rocke- 
feller Foundation. Ivy L. Lee, now Executive Assistant 
to the President of the Pennsylvania RR., has accepted 
appointment as an additional member of Mr. Rockefeller’s 
staff, the other members of which, beside Mr. Greene, are 
Messrs. John D. Rockefeller Jr. and Starr J. Murphy. 
Mr. Lee is a graduate of Princeton University. After sev- 
eral years’ journalistic work he served for three years as 
General Manager in Europe for Messrs. Harris, Winthrop & 
Co., bankers. He returned two years ago to become asso- 
ciated with the Pennsylvania RR. John D. Rockefeller, 
having retired from active business fifteen or twenty years 
ago, his staff, of which Mr. Lee becomes a member, are his 
immediate advisers in matters both of business and philan- 
thropy, and are his direct representatives in the various cor- 
porations in which he is financially interestsd and on the large 
philanthropic boards which he has created. 





INQUIRY INTO THE ROCKEFELLER FOUNDATION 
AND OTHER SIMILAR ORGANIZATIONS. 


The Federal Commission on Industrial Relations, which, 
it was announced several weeks ago, planned an inquiry into 
the Rockefeller Foundation, has indicated that it purposes 
to extend its investigation, scheduled to begin in New York 
on Jan. 11, into the workings of the Russell Sage Foundation, 
the Carnegie philanthropies, the Baron de Hirsch Fund, the 
Cleveland Foundation and like organizations. It is stated 
charges have been made that the Rockefeller and other 
foundations constitute part of an effort to ‘‘perpetuate the 
present position of predatory wealth through the corruption 
of the sources of public information,’ and that it is feared 
these self-perpetuating institutions, controlling great wealth, 
will, if not checked by legislation, be used as a basis for 
changing the form of government of the United States at a 
future day. The attention of the Commission is also said 
to have been drawn to the fact that the Rockefeller Founda- 
tion, having originally $100,000,000, exempt from taxa- 
tion, now has more than $103,000,000 in its treasury, after 
having given away or otherwise disposed of several million 
dollars annually. The growth of the fund is also thought to 
be a menace to the gold supply of the nation. In announcing 
its proposed inquiry, the Commission says: 

The Commission will investigate the rights, powers and functions of 
self-perpetuating organizations under their present charters and the extent 
to which these charters may be stretched under the present Constitution 
of the United States and the restrictions which present Constitutional 
limitations impose. 

It will investigate the attitude of high finance toward industrial questions 
—what organizations such as the Rockefeller Foundation are doing to 
relieve industrial unrest; how the policies of these organizations are shaped 
and by whom; what part the source of their income plays in determining 


what these policies shall be; whether self-perpetuating organizations such 
a, the Rockefeller Foundation are a menace to the future political and 








economic welfare of the nation; what figure they cut in politics; the labor 
policy of ‘‘Big Business’’ in general. 


The list of witnesses subpoenaed by the Commission in- 


cludes: 

Andrew Carnegie, John D. Rockefeller and John D. Rockefeller Jr.; 
J. P. Morgan, E. T. Stotesbury, Francis L. Hine, President of tae New 
York Clearing-House Association; Jacob Schiff, E. H. Gary, T. P. Shonts; 
Theodore N. Vail, Dr. Charles W. Eliot, Dr. Arthur T. Hadley of Yale, 
Seth Low, Frank A. Vanderlip, President of the National City Bank of 
New York; George W. Perkins, Daniel Guggenheim, Norman B. Ream, 
John Hays Hammond, Robert W. de Forest, of the Russell Sage Founda- 
tion; Cleveland H. Dodge, H. C. Frick, Adolph Lewisohn, Thomas W. 
Lamont, of J. P. Morgan & Co.; Samuel Gompers, Jerome D. Greene, 
trustee and Secretary of the Rockefeller Foundation; the Rev. Frederick 
Gates, for more than twenty years in charge of Mr. Rockefeller’s chari- 
ties; Starr J. Murphy, personal counsel to John D. Rockefeller and a director 
of the Foundation; W. L. Mackenzie King, Canadian Conciliator and now 
with the Rockefeller Foundation; Charles P. Neill, former U. 8. Labor Com- 
missioner, now with the Guggenheim interests; J. H. McClement, John M. 
Glenn, General Director of the Sage Foundation; Ralph M. Easley of the 
National Civic Federation; Allen T. Burns, Director of the Cleveland Foun- 
dation; Samuel Untermeyer, Robert Bruere, trustee of the Rand School of 
Social Science; Dean George W. Kirchwey of Columbia University, Kent 
Professor of Law; Seth W. Milliken, New England cotton mill owner; Prof. 
T. M. Carver of Harvard: Prof. Charles Austin Beard of Columbia; Prof. 
John Bates Clark of Columbia; Isaac N. Seligman, banker, and W. H. Allen, 
formerly an officer of the Bureau of Municipal Research. 











THE COTTON LOAN FUND. 


Formal subscriptions for all of the $50,000,000 of New 
York’s contribution to the $100,000,000 to be subscribed 
outside the Cotton States have been received. Formal sub- 
scriptions to the other half of the fund received from out- 
of-town subscribers brings the total up to $69,687,100. Of 
these outside subscriptions, St. Louis furnished $11,577,100; 
Boston $2,085,000; Cincinnati $2,000,000; and Washington 
$1,000,000. No loans will be made from the fund until the 
entire $100,000,000 has been formally subscribed. Follow- 
ing is the New York list complete: 


Ug ge Rep 8 Se ae $500 ,000 
ee Gr eT I, ob ii oon ni iccdccdscecusunds 500 ,000 
Se I 6 a oe da conn daeosescdosssntaenesee 250,000 
Mechanics’ & Metals National Bank____...._...-.-____-__- 1,850,000 
we RO OF RE ee ee ey ee 300 ,000 
I ee ee Le beset duwebeeasnanee 5,000 ,000 
Se da dmenetcaawkbneds 2,400,000 
ee. ee caemeseubaneud 500 ,000 
Merchants ’Exchange National Bank__...............-._-- 250,000 
es bandana waeeeaneseseeed 200,000 
American Exchange National Bank.___.............-...--- 1,850,000 
Sey Ge Gr COI, ood ik ond ce cccsiddcdcctccdscces 3,700,000 
Clatham & Phent® National Bank. ......................- 500 ,000 
ey I Cg og ee eekebeenesiancteeus 3,700 ,000 
Importers’ & Traders’ National Bank--_................-...- 500 ,000 
PE SE GG io heck cdnddécddsanerdceccasceoewdiens 2,500 ,000 
eee, Se ae eS wen 2,500,000 
ke hoe Te ee ee ee 1,000 ,000 
a OE bcc cddueadddeabedeeaddunceaacetade 3,700,000 
TS ro cb bas cetedénd dates s chusghitecead 200,000 
BUN” SEN 6.5 cK tecancdcondesdacsuuedccuneaedeewe 200 ,000 
. .. ££. ee eee ee ae eS 250 ,000 
ee Oe Ce SS nak hctccacadusasilgedsetenliéuaecede 100,000 
ey ST Cbd ce antatesadkedtasacnus wtewtacme 500 ,000 
oo, fl en ee ee ae 750,000 
New York Produce Exchange Bank_-___.._..-.--...---..--- 100 ,000 
CO ee PO I obi bid oewinccswinicnichoncescus 100,000 
Wain TG TRUOIUNEE POU. 6k 2 nn eect cccwccccssce 100,000 
eS 6 dais ereciddc cee cecsntancdcuwees 3,700,000 
United States Mortgage & Trust Company--------....------- 500,000 


Po ge Se er ee ee ae ee 500,000 


Title Guaranty & Trust Ocmmpamy’. ... . 2... 2c cnc wwncccnccces 500 ,000 
en Tre CDs inn ccasnenddctiscussacwusiancin 3,700,000 
Lawyers’ Title Insurance & Trust Company-_-_-_--...-------- 50,000 
Ce One So oa ceeds cwesscusicuatesiwus 1,000 ,000 
People’s Trust Company of Brooklyn. --_--....-.--.--------- 100 ,000 
Fe oe er I ia on Sd cwencniewecncutesétecn dees 3,700,000 
CG Fee GEG a cn ww cencdccscdcnesencivesussisase 1,200,000 
SEY FOE CRS i ca ccinctiicccctuctwecwedeedueds 100,000 
We Re I ala cence cdksdseweendeccewtsatworeicue 500 ,000 
i Ma i I ee ee 250,000 
CE no acdedwwectensnsctcbddiadsdubebsbaticons 200 ,000 

TE t oxnd onnnnkeceneneees skadspenteaneedibbkdadintd $50 ,000 ,000 


Copies of the complete set of documents to be used in 
obtaining loans were forwarded to the committees appointed 
for the several cotton-growing States. They will be distrib- 
uted among the local committees, which will make them 
available to the Southern banks and their customers. 

The documents include a circular of advice to the State 
and local committees, inclosing a form of application for loan 
by the cotton grower, a form of agreement of the bank or 
banker forwarding the application and its own subscription 
for a Class B certificate covering 25% of the loan, a form for 
approval of the loan by the local and State committees, a 
copy of the completed plan, and a form of note to be used 
by all borrowers. 

The plan was approved unanimously on Dec. 14 at Wash- 
ington by representatives of committees which are to aid in 
handling the fund in the Southern States. After an all-day 
conference with the Cotton Loan Committee, which has final 
supervision of the fund, the representatives of the committees 
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pledged themselves to give their best efforts to the successful ' 


operation of the fund. When the conference ended on 
Monday most of the State committeemen left for the South 
to begin active work in putting the fund into the hands of 
eotton producers. 


A supplemental circular with reference to last Monday’s 
conference was furnished us late yesterday by Secretary 
Holly of the Cotton Loan Committee. In issuing this 
statement (which bears date to-day) Mr. Holly points out 
that while there are various ways of grading cotton, the 
Government’s method will be the one to be followed in con- 
nection with the committee’s pool plan. We give the cir- 
cular below: 


SUPPLEMENTAL CIRCULAR OF ADVICE TO STATE AND 
LOCAL COMMITTEES. 
New York, Dec. 19 1914. 

At the conference held in Washington on the 14th inst. between the Chair- 
men of the State Committees and the Cotton Loan Committee a full dis- 
cussion of a variety of details associated with the administration of the plan 
was had, as the result of which it is deemed advisable to supplement the 
regulations contained in the Cotton Loan Committee's circular of Dec. 10 
1914, to the following extent: 

1. Loans in units of less than 100 bales. 

In order to afford the holders of small amounts of cotton the opportunity 
of borrowing from the Fund, a number of applications for loans may be 
combined until the security offered aggregates 100 or more bales of cotton 
of the required grades (none of which shall be under “low middling’’), and 
such applications may be transmitted through a bank or banker who will 
make subscription to Class ‘‘B’’ certificates equal to 25% of the aggregate 
face amount of the applications, provided, however, that no application 
will be considered for a loan upon less than twenty bales of approximately 
500 pounds each. In this connection it must be recalled that loans will 
only be made upon the basis of six cents per pound for ‘‘middling,’’ and 
that, on such basis, a margin of 20% above the amount applied for must, 
in each instance, be provided. 

2. Details as to warehousing. 

The Committee is advised that warehouses and others storing cotton 
frequently issue receipts for cotton which, because of lack of space, is not 
placed under cover. The Committee is not willing to loan on cotton so 
situated, and will, therefore, expect local committees to satisfy themselves 
that all cotton accepted as security is actually inside the warehouse. 

A great variety of questions affecting the warehousing of cotton were 
discussed at the conference in Washington, with the result that the Cotton 
Loan Committee has concluded that it must leave this very important 
feature of the proper protection of loans to the good judgment of the local 
and State committees, which are authorized to insist upon such require- 
ments as through their experience as lenders in particular communities 
they consider must be observed in order to properly and conservatively 
safeguard such security. This refers not only to the proper housing of 
the cotton but to the character of the warehouse, whether bonded or other- 
wise, and to the absence of liens in accordance with the laws of particular 
States. Unless the local and State committees feel entirely satisfied upon 
these points in connection with a particular application, the only proper 
and safe course is to reject the same. 

3. Depositing collateral in State of residence of borrower. 

For the greatest convenience of borrowers in making deliveries of docu- 
ments against sales of their cotton, the Committee will seek to arrange 
with one or more banks in each cotton State to act as a depositary of ware- 
house receipts and insurance policies accepted as collateral for loans in the 
State where a particular bank is or particular banks are located. As 
such arrangements are consummated due notice thereof will be forwarded 
to the State Chairman. All warehouse receipts and insurance policies 
must, however, be submitted in the first instance to the Cotton Loan Com- 
mittee, which, after the loans have been accepted, will dispose of the 
documents in the manner indicated. 

4. Insurance policies. 

For greater facility in transferring them, insurance policies will be ac- 
cepted, payable to the holder of the warehouse receipts covering the cotton 
to which they refer, provided that such cotton and such warehouse receipts 
are sufficiently identified in the policies. 

5. Responsibility of Local and State Committees. 

This matter was discussed at length with the State Chairman, and the 
following conclusions were reached: 

The Cotton Loan Committee expects loans to be recommended only 
when the members of the local or State committees have obtained suffi- 
cient information with respect to a particular applicant to convince them 
that he is a man of business integrity; that, in addition to the security, the 
obligation represented by his note is of value, and that he has established 
a reputation for honesty and fair dealing. In other words, it considers 
that the Fund has not been established for the purpose of practically buying 
cotton at the price stipulated, but in order to relieve the necessities of cotton 
ewners who, with respect to both the moral and financial risk, measure 
up to the requirements of conservative banking. 

6. Anticipating payments of loans. 

As explained in the previous circular, this provision is primarily intended 
to enable the Committee to protect the Guarantee Fund against depletion 
resulting from insufficient funds to pay interest on the Class ‘‘A’’ and 
Class ‘‘B’’ certificates. It will not be the policy of the Committee tc take 
advantage of this clause unless failure to do so will deprive it of funds 
sufficient to meet such interest. 

By order Cotton Loan Committee, 


W. P. HOLLY, Secretary. 





THE FEDERAL RESERVE BANKS. 


The Governors of the Federal Reserve banks concluded on 
the 12th inst. a conference with the Reserve Board in Wash- 
ington, extending over several days, their deliberations em- 
bracing various subjects pertinent to the system, and par- 
ticularly that of the clearance of checks of the Reserve banks. 
For the further consideration of this question a committee 
of five was appointed, this committee to report at the second 
meeting of the conference, to be held in Washington Jan. 22. 
This committee consists of Governors James B. McDougal 





of Chicago, Chaiman; Alfred L. Aiken of Boston, Benjamin 
Strong Jr. of New York, E. R. Fancher of Cleveland and 
George J. Seay of Richmond. For the present it has been 
deemed wise to adhere to the plan suggested at the October 
conference, to confine the collection of checks within the 
several districts, but in the meantime to establish recipro- 
cal accounts between the Reserve banks, which would fa- 
cilitate the handling of checks drawn on the Reserve banks 
and the settlement of the balances resulting therefrom. It 
was stated at the meeting that three Reserve banks—Chi- 
cago, St. Louis and Kansas City—are now clearing checks, 
and it was reported to the board that the system was 
working smoothly. GovernorStrong said that his institution 
was not prepared yet to begin clearings, and the other Reserve 
bank heads seemed inclined to wait until the experiment 
begun by banks in the Middle West had had a more thorough 
trial. A statement setting out the results of last week’s 


conference of the Governors was issued as follows: 

The matter of the clearance of checks by the several reserve banks was 
discussed at length, as the governors were particularly anxious that every 
careful consideration be given to this matter in order that the development 
of the system may result in serving the interests of all member banks, in 
cluding those of the vast majority of the member banks of the system—the 
country banks—whose customers include the agricultural class. 

The conference deemed it wise for the present to adhere to the plan sug- 
gested at the October conference of officers of the system, to confine the 
collection of checks within the several districts, but in the meantime to 
establish reciprocal accounts between the reserve banks which would 
facilitate the handling of checks drawn on the Reserve bank, and the set- 
tlement of the balances resulting therefrom. 

A committee of five was appointed to consider this matter, with author- 
ity to employ men of experience taken from the staffs of the member banks 
to assist them in arriving at a permanent policy in this regard. The com- 
mittee is to report at the second meeting of the conference, which will be 
held at Washington on Jan. 22 1915. The committee consists of Mr. Mc- 
Dougal, Chairman, and Messrs. Aiken, Strong, Fancher and Seay. 

Many of the subjects under discussion had to do with matters which were 
either suggested for consideration of the conference by the Federal Reserve 
Board or were made the subject of recommendations to the board. As 
to those, the Board feels that it would not be proper to make a public state- 
ment at this time. 

Most of the subjects discussed, however, covered matters relating to the 
detail of the banks’ management, such as telegraphic codes, uniform ac- 
counting, methods of endorsing, handling and collecting notes, computing 
of discount and interest, the shipment of currency, the form of statement 
to accompany commercial paper, membership in various bankers’ associa- 
tions, relations with Sub-Treasuries and clearing houses and other miscel- 
laneous matters. 


The conference was attended by Governors A. L. Aiken 
of Boston, Benjamin Strong Jr. of New York, C. J. Rhoads 
of Philadelphia, KE. R. Fancher of Cleveland, Geo. J. Seay 
of Richmond, J. A. McCord of Atlanta, J. B. McDougal of 
Chicago, Rolla Wells of St. Louis, Theodore Wold of Min- 
neapolis, Charles M. Sawyer of Kansas City, Oscar Wells 
of Dallas and George O. Bordwell, representing Governor 
Archibald Kains of San Francisco. C. R. McKay, Deputy 
Governor of the Chicago bank, and J. F. Curtis, Secretary 
and counsel of the New York bank, were also present. A 
permanent organization of the governors was effected on 
the 12th, with Benjamin Strong Jr. (of New York) as Chair- 
man and J. F. Curtis (of Boston) as Secretary. 


Formal organization has also been effected of the Advisory 
Council of the Federal Reserve Board. The members of the 
council organized on Dec. 15 with the election of J. B. For- 
gan of Chicago as President and Levi L. Rue of Philadelphia 
as Vice-President. Messrs. Forgan and Rue, with J. P. 
Morgan of New York, Daniel Wing of Boston and W. S. 
Rowe of Cincinnati, constitute the executive committee. 
The members of the Advisory Council are: 


Dist. Dist. 

No. 1. Daniel G. Wing, Boston. No. 7. J. B. Forgan, Chic 

No. 2. J. P. Morgan, New York. No. 8. an Wells, St. Lou 

No. 3. Levi Ll Rue, Philadelphia. No. 9. Jaffray, M fomespeiie. 
No. 4. pi b. Rowe, Cincinnati. | No. 10. Si. %. Swinney, Kansas City. 
No. 5. G eJ. Seay, Richmond. |No. 11. J. Howard Ardrey, Dallas. 
No. 6. Charles A. Lyerly, Atlanta. | No. 12. Archibald Kains, San Fran. 


The pwenc te of the Council occurred in Washington, 
where the members were brought together for a conference 
with the Reserve Board. At this conference (on Tueday) 
the Board presented to the Council questions relating to such 
matters as time deposits, the use of acceptances and the ad- 
mission of State banks. According to an announcement of 
the Board, it was voted not possible for the Council to reach 
any definite conclusions in the short time at its disposal, 
but an early meeting of its executive committee was deter- 
mined upon and arrangements were made for communicating 
the results of its deliberations to the Board. We quote be- 
low the statement as issued by Secretary Willis of the Re- 


serve Board: 

The Federal Reserve Board to-night announced that it had completed its 
first conference with the Advisory Council. Two joint sessions were held, 
while the Advisory Council had two independent sessions. The indepen- 


dent session of the Advisory Council was devoted to the election of officers, 
the perfecting of organization and the preliminary consideration of matters 
submitted to it by the Federal Reserve Board. J. B. Forgan of Chicago 
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was elected President of the Advisory Council and L. L. Rue of Philadel- 
phia was elected Vice-President. An executive committee consisting of 
Messrs. Forgan, Rue, Morgan, Wing and Rowe was also named. 

The Federal Reserve Board presented to the Advisory Council questions 
relating to such matters as time deposits, the use of acceptances and the ad- 
mission of State banks. 

It was voted not possible for the Advisory Council to reach any definite 
conclusion in the short time at its disposal, but an early meeting of its 
executive committee was determined upon and arrangements made for 
communicating the results of its deliberations to;the Federal Reserve Board. 

At the joint meeting much of the time was spent in an interchange of 
views on the business conditions throughout the country. Each member 
of the Council described the situation in his own district. Credit conditions 
were reported exceptionally good, reserves abundant and short-term money 
cheap. With reference to State banks’ admissions, it was suggested that 
care be used in order to admit to the system only those institutions which 
were strong and capable of performing the service in a commercial way, 
while at the same time taking pains to protect the national banks of the 
system in the full enjoyment of their privileges. Careful examination of 
all entering banks was recommended. 

It was stated that in many parts of the country State banks are ready 
and willing to seek admission to the system under proper conditions in 
substantial numbers. 

The meeting developed an unusual degree of enthusiasm over the pros- 
pects of the Federal Reserve system, particularly with reference to the clear- 
ing of checks when properly safeguarded and applied. 

In the evening J. B. Forgan, President of the Advisory Council, enter- 
eained the Federal Reserve Board and the members of the council at dinner. 

According to the “Journal of Commerce,’’ the Reserve 
Bank of New York has asked permission to purchase ac- 
ceptances in the open market based on the importation and 
exportation of goods; the Reserve Board is said to have 
looked with favor on the plan, but to have submitted it to 


the Council before giving a decision. 


A further lowering of the rediscount rates of the Federal 
Reserve Banks was announced this week; on the 14th inst. 
the Reserve banks at Atlanta and Richmond were authorized 
to lower their rates to 5% for paper maturing within thirty 
days, 54% for paper running from thirty to sixty days 
and 6% for ninety-day paper; on the, 15th inst. it was an- 
nounced that permission to adopt these new rates had also 
been granted to the Reserve banks at Cleveland, Kansas 
City and St. Louis, and on the 16th it was made known that 
the lower rates hadlikewise been availed of by Philadelphia, 
Chicago, Dallas and San Francisco. Notice that the New 
York Federal Reserve Bank had modified its rates accord- 
ingly was issued yesterday, and the Boston Reserve Bank 
has likewise availed of the same rates. With the first 
announcement of the lower rates on Monday it was stated 
that the reductions were authorized with a view to facili- 
tating the retirement of the emergency currency paper taken 
out under the Aldrich-Vreeland Act. In its reference to the 
matter the New York ‘“‘Times’”’ of the 15th inst. said: 


The emergency currency first issued is now costing the banks 4%, but 
the initial charge attending its issuance makes the cost a little higher. Itis 
hoped that with a discount rate of 5% for short maturities the Southern 
banks, which have so far retired only a small part of their emergency notes, 
will take advantage of the new rate to take out Federal Reserve notes in 
exchange for the Aldrich-Vreeland currency. If not, the bank rate, it is 
expected, will be reduced to 414%. 


The Federal Reserve Board has designated Jan. 20 as 
the date for hearing the petition of the Newark and North 
New Jersey banks for the transfer of that territory from the 
Philadelphia to the New York Federal Reserve District. 
The protest of the Baltimore interests against the naming of 
Richmond instead of the Maryland city as a reserve centre 
will be heard by the Board on Jan. 6. 


A letter lately issued by Elliott C. MacDougal, President 
of the Bank of Buffalo, of Buffalo, N. Y., seeking an ex- 
pression of opinion with regard to the formation by State 
banks and trust companies of a separate organization for 
the purpose of clearing checks between their members so 
that they may be able to furnish them whatever collection 
facilities the Reserve banks furnish their members has at- 
tracted more or less attention. Mr. McDougal in his 


letter says: 

Dear Sir—I would be extremely obliged to you for an expression of your 
opinion on the following points: 

First. Do you think it would be practicable to start a movement among 
the State banks, trust companies and savings banks of this State, having as 
its object the removal, as far as possible, of our State banking system from 
politics? Had we a Superintendent of Banks, receiving a salary of say 

25,000 a year, with a longer term of office ,fwho would hold office to the end 
of his term no matter which political party was in power, so that a good man 
could afford to stay in the position instead of using it as a stepping stone 
towards something better, we might get relief from the present constant 
changes, the disadvantages of which are well known to us all. I assume 
that, whether a banker be a Democrat or a Republican, he wants the bank- 
ing business of this State kept out of politics, and these constant changes 
in office ended. 

There is some risk that any proposition to amend the banking law may 
open up the entire subject and incite other amendments, some of which 
might be very objectionable. On the other hand, objectionable amend- 
ments always have sprung up and probably always will. It would appear 
that the advantages of greater stability in our Banking Department are 
worth a reasonable risk. 








Second. Should our State banks and trust companies have a separate 
organization for the purpose of clearing checks between their members 
that they may be in a position to furnish to their members whatever col- 
lection facilities the Federal Reserve Association may furnish to its mem- 
bers? If so, should this organization be formed now or should we wait 
until the Federal Reserve Association has outlined its plan for the clearing 
of checks between its members? 

Third. The membership of the New York State Bankers’ Association 
is composed of national banks, State banks, trust companies and savings 
banks. There is no separate organization representing all State institu- 
tions for the purpose of protecting their interests. The trust companies 
have a State association of their own. The Savings banks have a State 
association of their own. The State banks have none. Do you think it 
advisable that we should have an association of State banks, not for 
junketing, speechmaking and multiplication of official positions, but for 
real business, to look after the interests of State banks in the Legislature 
and to co-operate with savings bank and trust company associations, all 
three to throw their combined strength in favor of any proposition for the 
general good of State institutions. 


In referring to criticisms of the above the New York 


“Tribune”’ of the 16th said: 

Pierre Jay, Chairman of the Board of the New York Reserve Bank, it 
was learned yesterday, wrote Mr. MacDougal, intimating that he was dis- 
playing an unjust spirit of antagonism toward the Reserve bank officials 
of this State in their efforts to put into operation the clearance functions as 
outlined by the Reserve Act. The Buffalo banker replied to Mr. Jay’s 
communication, denying his charges of not acting fairly, and he also pointed 
out the disadvantages that he thought would accrue to the State institutions 
if they joined the Reserve system. 

Among other things, it was said by those who have seen his letter, Mr. 
MacDougal pointed out that the proposed policy of not charging member 
banks for check collections by the reserve institutions will prove most un- 
profitable and is in itself an argument against joining the reserve system. 
That a deficit resulting from the clearance functions of the reserve banks 
will probably have to be made up by an assessment on the member insti- 
tutions was the prediction of Mr. MacDougal. This possibility in iself, 
he believed, will influence the majority of the State banks and trust com- 
Panies of this State from becoming members of the Reserve system. 





CONFERENCES ON FOREIGN EXCHANGE WITH 
BRITISH REPRESENTATIVES DISCONTINUED. 

The international conferences held primarily for the con- 
sideration of the foreign exchange situation have been aban- 
doned by mutual consent, the conclusion having been 
reached by the representatives of both Great Britain and the 
United States that the conditions since the matter first 
became the subject of discussion have so changed as to 
warrant the decision that the question will right itself without 
recourse to the adoption of special measures. The New 
York “Sun’’, in announcing that the matter is to be left to 
the operation of natural agencies, says in its issue of the 
16th inst.: 


Furher impressive evidences that the financial skies are clearing is found 
jn the fact that Great Britain and the United States have, by mutual con- 
sent, called off the financial conferences which were initiated in October 
with the arrival of Sir George Paish and Basil B. Blackett in Washington. 
The conferences resulted in the United States Treasury officials suggesting 
certain artificial means of meeting and safeguarding the financial situation 
between the two countries 

The representatives of both governments have now reached the con- 
clusion that such measures are unnecessary and that it will be best to leave 
the settlement of the United States indebtedness to Great Britain to the 
parties directly concerned and to the operation of natural agencies. 

In other words, the bankers and officials of the two countries are satisfied 
now that the international financial situation can be trusted to adjust itself. 
The trade balance has been swinging steadily in the direction of the United 
States since a few weeks after the outbreak of the European war, and 
already there has been a very considerable decrease in the indebtedness 
of the United States to Great Britain, which last September was estimated 
at $200,000,000 or $300,000,000. 

The result of these decisions will be that Sir George Paish will not be sent 
back to the United States by his Government for further discussion of the 
plan formulated in Washington for establishing a credit of $100,000,000 in 
London which could be used in meeting American obligations. This plan 
was formulated by conferences of the British representatives with commit- 
tees of the Federal Reserve Board and New York bankers held here in 
October and November. 

The proposal was first submitted to the British treasury by cable, but 
later Sir George was summoned to London personally to give further 
details. He told newspaper men on his arrival at Liverpool that he 
possibly would return to the United States in a short time. 

Soon after Sir George’s departure he was followed to London by repre- 
sentatives of New York bankers to continue the conference in London. It 
had been decided at that stage that the purpose of the conference could be 
best attained through personal interchanges of opinion between the bankers 
of the two countries to supplement the official meetings which had occurred 
at Washington. Such interchanges, it is understood, have been going on 
for the last two weeks. 

Sir George was sent to the United States at the invitation of Secretary 
of the Treasury McAdoo, extended through the State Department. This 
invitation was extended at a time when the financial situation between the 
two countries was much less clear than now, when commerce between the 
two countries was more uncertain and its probable volurae of the succeeding 
months more difficult to estimate. It was thought then that Great Britain 
might demand the payment of the larger part of the maturing obligations in 
gold. 

There seems to be only one possible cloud now over the financial situation 
between the United States and England. It was not realized here until 
to-day how seriously the legislation as is now proposed against the exporta- 
tion of contraband to the belligerents would affect the financial relations 
between the United States and Great Britain. 

The enactment of such legislation would result in halting the encouraging 
progress now being made in wiping out the indebtedness of the United 
States to England through shipments of merchandise and produce. 

Public opinion in England already has given evidence of resentment over 
this proposed legislation and it was learned here to-day that if any such 
bills should go through Congress it might become necessary for Sir George 
Paish or other British representatives to return to the United States and take 
up again the question of the settlement of the American obligations. 
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PROFITS FROM POSTAL SAVINGS BANK DEPOSITS. 
We take the following from the December circular of 


C. F. Childs & Company of Chicago : 

It is estimated that about 4,000 Postal Savings Bank Depositories will 
be denied further postal deposits, unless they join the Federal Reserve 
System, in accordance with the recent ruling of the Board of Trustees. 
Withdrawals of deposits when called gradually from non-member banks 
will be redeposited with the ‘‘member"’ banks of the Federal Reserve System. 

Bonds to the amount of $79,437,106 were pledged in Washington to 
secure postal deposits on November Ist of which about 8% were Govern- 
ments, 6% Territorials, 14% State, 60% City and county and 11% miscel- 
aneous. 

By purchasing at current market prices, one bond ($1,000 par value) 
of the various issues mentioned below, each specific bond will be accepted 
by the Treasury Department to secure the amount of Postal Savings Bank 
deposits indicated. 

Such Government deposits when thus secured and loaned at 5% will 
produce for the depository bank the stated annual additional profit or 
increased income. This profit is the excess yield, obtainable from loaning 
the Postal deposits, above the ordinary income which otherwise could be 
obtained if the bank merely loaned at 5% the sum which represents the 
cost price of the bonds. 

That is, a United States Government Panama 3% bonds, costing $985, 
will be accepted by the Government at par to secure $1,000 Postal Savings 
deposits, and whereas the $985 might be loaned at 5%, there results an 
additional net return of $5 75 per annum when the $985 is invested in the 
Government bond and said bond is used to secure $1,000 Postal Savings 
deposits which may then be loaned at 5%. 

A proportionate annual profit is obtainable from any multiple number 
of bonds used to secure commensurately larger deposits. 

Each Government and Territorial bond is acceptable to secure a $1,000 
Postal deposit, a State bond secures approximately a $900 deposit and a 
municipal bond virtually secures a $750 deposit. ‘The recognized market- 
ability of a Government bond should be primarily contrasted with the 
higher investment return obtainable from a municipal bond when a bank 
considers the possibility of surrendering its postal deposits. 

We own and offer, subject to confirmation and prior sale, the following 
bonds at the net prices named plus accrued interest. Government bond 
prices will be adjusted to the market at the time orders are received : 


Amount of Annual 
postal Appror- profit or 
deposits imate increased 
Description— alloued and = Present annual income 
allotted approz- invest- Srom 
against each tmate ment postal 
bond. price. yield. deposits. 
U.S. Government 2%, 1930___.$1,000 96% 2.27% Loss $3 25 
U. 8. Government 3%, 1918__-. 1,000 10034 2.85% Profit 2.79 
U. &. Government 4%, 1925__.. 1,000 109 2.97% 3.72 
U. 8. Govt. Panama 3%, 1961-.. 1,000 9834 3.07% 5.75 
Philippine Government 4%, 1934 1,000 100 4.00% 15.00 
Hawaiian Government 4%, 1941. 1,000 100 4.00% 15 00 
Porto Rican Govt. 4%, 1922__.. 1,000 100 4.00% 15 00 
New York State 444%, 1963__.. 900 107 4.13% 13 38 
New York City 4%, 1957___.--- 750 9416 4.27% 11 50 
New York City 4% %, 1963_---- 750 103 4% 4.33% - Be 
City of Chicago 4%, serial____-- 750 9816 4.15% 9 50 
Cook County, Ills., 4%, serial.. 750 98'4 4.15% 9 50 
County of De Soto, La. Road, 
pS ee 750 99% 5.13% 19 00 
County of Koochiching, Minn., 
4, Ear SaaS 750 90'¢ 5.00% 13 62 
County of Koochiching, Minn., 
SE 750 9414 5.00% 16 62 
City of Mounds, Okla., Water 
a eh dh nc acmrardiks Siero 750 95 5.50% 21 25 
City of Omaha, Neb., Water- 
Works 444%, 1941_-_..-..--- 750 9934 4.52° 13 87 
Lincoln County, Idaho, Refund- 
Sate) Ss harccinonna 750 100 5.00% 18 75 








“PEACE INSURANCE” MEETING OF MERCHANTS’ 
ASSOCIATION. 


The ‘‘Peace Insurance” luncheon of the Members’ Council 
of the Merchants’ Association, held at the Hotel Astor on the 
15th inst., brought together a gathering of about 1,500 busi- 
ness men, merchants, manufacturers, exporters and im- 
porters. Former Secretary of War, Henry L. Stimson, 
Major Gen. Leonard Wood, Commanding the Department 
of the East, and Mayor Mitchel were the speakers at the 
meeting. Ex-Secretary Stimson in addressing the gathering 
said in part: 

This subject of national defence is not and should not be a partisan matter. 
Nor will it become such unless shortsighted resistance to what I believe to 
be a legitimate and entirely non-partican desire on the part of the American 
public for information on a vital subject forces it into the realms of partisan- 
ship. So far as I can tell from a careful reading of his recent report and 
other published speaches, there is not the slightest difference between the 
views of my able and patriotic successor in the War Department and the 
views held by his Republican predecessors. He is earnestly and vigor- 
ously striving for the same improvements as those we labored for. It 
is true that we find in the nation at large a great number of earnest people 
who are sincerely opposed to any defensive measures. They argue that 
we should act on the assumption that the present European war is to be the 
last great war; that hereafter arbitration will settle all our disputes. 

I am not going to argue this proposition except to point out that, while it 
may be a proper view to be held by an individual or private citizen, it is 
wholly indefensible on the part of any one who is in any sense a trustee. 

The position of the national Government toward this question of nationa 
defence is essentially that of a trustee, responsible for the protection of the 
lives and happiness and property of nearly one hundred million people. 
In determining its attitude toward this most vital of all questions it must 
not speculate; it must not gamble; it must not take chances; its only chart 
of conduct must be the experience of history, and so long as the unvarying 
answer to that experience is that nations, in order to be safe, must be able 
to protect themselves, the only problem left in the matter for a responsbile 








Government is to solve the question of how much of such protection is rea- 
sonably necessary for our own nation under the conditions in which it 
finds itself to-day. 


In summing up the needs of the army, Mr. Stimson said 
we need, first, a moderate increase of our regular army, to 
be accomplished mainly by the introduction of a reserve 
system; second, the laying of an intelligent foundation upon 
which we can, when war comes, promptly organize the large 
citizen or volunteer army with which that war must be fought; 
and third, the immediate acquisition of a sufficient reserve 
of field guns and ammunition and other war material which 
will at once be needed for the equipment of such a citizens’ 
army and which cannot be extemporized under emergency. 

In the view of Major Gen. Wood, the great problem with 
us is to be ready and yet to avoid having a large standing 
army. He pointed out that in the winter of 1912-13 he 
laid before the Military Committee of the House of Repre- 
sentatives facts showing that at that time the total number 
of field guns in our possession was but 700, about one-half 
the number necessary to equip an army of 500,000 men. 
“The General Staff of the army,” he said, ‘“‘has never recom- 
mended a large army. They have recommended a highly 
efficient army, with adequate supplies for a very much 
larger army, an army not only made up of regular soldiers 
with the militia, for the militia is now part of the first line. 
When you remember that in the regular army and in the 
militia, at full strength, there are only about 300,000 men, 
and that in the Civil War both North and South,, there were 
about a million and a quarter men under arms, you can real- 
ize that the General Staff plan for approximately 500,000 
men was a very conservative one.”’ 


Gen. Wood also said: 

I think the last message of our respected President opens very wide the 
doors for military training in this country. He recommends that means be 
provided so that every man who is willing may have adequate military train- 
ing. If he is going to get that training and we are to maintain our ideals, 
that is to avoid militarism and yet be efficient from a military standpoint, 
we must have a thoroughly efficient regular army sufficient for the police 
work of the day. By that I mean the garrisoning of the Philippines and the 
Hawaiian Islands in the Pacific, and securely holding the Panama Canal, 
and for use within the United States as occasion may arise from time to 
time. We should have behind that a well-organized reserve. 





COLLATERAL SECURITIES AGREEMENTS DO NOT 
REQUIRE PROMISSORY NOTES WHICH ARE 
SUBJECT TO WAR TAX. 


The following letter has been written by Caldwell, Mass- 
lich & Reed, counsel for the Investment Bankers’ Associa- 
tion, in reply to inquiries respecting the execution by in- 
vestment dealers of so-called ‘‘collateral securities agree- 
ments”’ to’ protect call loan accounts with banks and trust 
companies. The use of such agreements does not 
require promissory notes, which are subject to a war tax 
of two cents on the $100. This method of carrying securi- 
ties on general call loan agreements is, in the opinion of the 
law firm mentioned, ‘‘a perfectly legal and sufficient method 


for handling this kind of business.” 
December 3 1914. 
F. R. Fenton, Esq., Secretary, Investment Bankers’ Association, 
111 West Monroe Street, Chicago, Illinois. 

Dear Sir—Mr. Hoyt has asked us to write you a letter for the information 
of members, in reply to several inquiries which have been made respecting 
the execution by investment dealers of so-called ‘‘collateral securities 
agreements’’ to protect call loan accounts with banks and trust companies. 
We enclose herewith a form of such agreement used by several of the banks 
in thiscity. This method of carrying securities on general call loan agree- 
ments has, we believe, been in use for some years, and is a perfectly legal 
and sufficient method for handling this kind of business. It seems that, in 
the use of such agreements, no promissory notes are required by the banks. 
Dealers who have heretofore given such notes have asked whether, in re- 
sorting to this other method of carrying securities, they might not be sub- 
ject to the tax imposed on promissory notes by the new ‘“‘war tax Act,"’ 
apparently on the theory that they might be taxable for attempting to avoid 
the tax. On this, as on other matters under the recent internal revenue 
law, the prevailing desire seems to be to live up to the spirit as weil as 
the letter of the law. It is, however, pointed out that the tax of two cents 
on the $100 imposed on notes is practically prohibitive of the practice of 
carrying securities on call loan collateral notes, given or renewed from day 
to day as the amounts change. 

The first thing to be said on this point is that it can make no possible 
difference under the law whether a dealer adopted this method of carrying 
securities prior to the enactment of the Tax Act or has adopted it since such 
enactment, possibly with a view to avoiding the tax on promissory notes. 
If the transaction is not taxable in one case, it is not taxable in the other. 
A man has a perfect right to avoid a tax by not subjecting himself to it. 
If a heavy tax is placed on cigars, a man who smokes a pipe for the purpose 
of avoiding such a tax is not taxed for his economy. If a farmer uses oxen 
on his plough to avoid a tax on horses, the oxen do not become horses for 
the purpose of the tax. 

The attention of members is, however, called to Treasury Decisions 
20463 and 20985, under substantially the same provisions of the War Tax 
Act of 1898. Copies of these decisions are enclosed herewith. The first 
decision refers apparently to a post-dated check used in place of a note, 
and with the intention to create the legal effect of a note as between the 
parties. The second decision relates to a ‘‘receipt used in lieu of a promis- 
sory note as evidence of money borrowed."’ Each decision holds the paper 
used to be taxable as a promissory note under thelaw. It is not now neces- 
sary to dispute the soundness of these decisions, the second of which seems 
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to us to proceed somewhat on the view that a man is taxable for not using 
a promissory note when, in the opinion of the Department, he should have 
used one. This reasoning would apply to the instances cited above, that 
of the man smoking a pipe to avoid the tax on cigars and that of the farmer 
using oxen to avoid a tax on horses. It is, however, sufficient in the present 
situation to say that the method of carrying collateral loans with a collateral 
securities agreement, without the use of notes, post-dated checks, receipts 
or acknowledgments of any kind, has long been in use, that the dealers using 
this method all along cannot now be said to be taxable, and that other deal- 
ers have, in our opinion, a clear right to resort to this method whenever it 
suits their convenience or interest to do so. If there seemed to be any 
substantial doubt on this point, we are sure that members would prefer to 
pay the tax pending its decision by the Department or the courts, even 
though it might be prohibitive on many transactions. In our opinion, 
there is no such doubt. 

It seems to us quite clear that the question of the form of agreement, as 
well as that of its legality, is for the banks and trust companies which make 
the loans. The investment dealer is not taxable unless he gives a promis- 
sory note. If he can obtain the loan without giving such a note, he is not 
subject to the tax. 

As to what constitutes a promissory note, it is not necessary to indulge 

n any refined distinctions. We are informed that under the practice 
established in the use of the collateral loan agreements, nothing in the 
nature of such a note or of a substitute therefor is necessary or usual. 
The agreement and the collateral protect the loan account of the dealer 
with the bank. The amount and items of this loan account appear pre- 
sumably on the books of the bank and of the dealer, and usually on the 
“loan envelope’’ containing the collateral. There is nothing in the form of 
a written instrument passing between the parties that bears any resem- 
blance in form or legal effect to a note. 

Under these circumstances, we are of the opinion that there is nothing 
in the transaction to subject any of the parties to the tax on promissory 
notes under the Act of Oct. 22 1914, even assuming that Treasury Decisions 
20463 and 20985 under the old law are applicable and correct. 

As possibly affecting the soundness of these decisions, we might cite 
a leading English case, Sibree v. Tripp, 15 M. & W., 22 (1846), where the 
court held, under a somewhat similar tax statute, that a signed acknowledg- 
ment of the deposit of money ‘‘to be returned on demand"’ was merely an 
agreement and not a note. 

Very truly yours, 
CALDWELL, MASSLICH & REED. 


The form of agreement referred to in the above letter is 
as follows: 


Whereas, the undersigned expect, from time to time, to borrow money 
from the Bank of (hereinafter called the Bank) 
and to pledge with the Bank property of various kinds as collateral security 
for the payment of such loan or loans to be hereinafter made by the Bank; 
Now, therefore, 

It is Agreed by the undersigned with the Bank that all property thus 
pledged with it may be held by it as collateral security for the paymen 
of such loan or loans as well as for the payment of any other obligation or 
liability, direct or contingent, of the undersigned, or any of them, to the 
Bank, due or to become due, whether now existing or hereafter arising; and 
the undersigned agree to deliver to the Bank additional securities, or to 
make payments on account to its satisfaction, should the market value of 
the said securities, as a whole, suffer any decline. The undersigned hereby 
give to the Bank a lien for the amount of all such obligations and liabilities 
upon all the property or securities now or at any time hereafter given unto 
or left in the possession of the Bank by the undersigned, whether for the 
express purpose of being used by the Bank as collateral security, or for any 
other or different purpose, and also upon any balance of the deposit account 
of the undersigned, or any of them with the Bank. 

On the non-performance of this promise, or upon the non-payment of 
any of the obligations or liabilities above mentioned, or upon the failure 
of the undersigned, forthwith, with or without notice, to furnish satis- 
factory additional securities, or to make payments on account, in case of 
decline, as aforesaid, or in case of insolvency, bankruptcy, or failure in 
business of the undersigned, or any of them, then and in any such case, 
all obligations and liabilities, direct or contingent, of the undersigned and 
each of them, shall forthwith become due and payable without demand or 
notice; and full power and authority are hereby given to the Bank to 
sell, assign and deliver the whole of the said securities, or any part thereof, 
or any substitutes therefor, or any additions thereto, or any other securities 
or property given unto or left in the possession of the Bank by the under- 
signed, whether for the express purpose of being used by the Bank as col- 
lateral security, or for any other or different purpose, or in transit to or 
from the Bank, by mail or carrier, for any of the said purposes, at any 
broker's board, or at public or private sale, at the option of the Bank, 
without either demand, advertisement or notice of any kind, all of which are 
hereby expressly waived. At any such sale, the Bank may itself purchase 
the whole or any part of the property sold, free from any right of redemp- 
tion on the part of the undersigned, which is hereby waived and released. 
In case of any sale or other disposition of any of the property aforesaid, 
after deducting all costs, or expenses of every kind for collection, sale or 
delivery, the Bank may apply the residue of the proceeds of the sale or sales 
so made to pay one or more or all of the said obligations or liabilities to it, 
whether then due or not due, making proper rebate for interest on obliga- 
tions or liabilities not then due, and returning the overplus, if any, to the 
undersigned, who agree to be and remain liable, jointly and severally, to 
the Bank for any deficiency arising upon such sale or sales. The under- 
signed do hereby authorize and empower the Bank, at its option, at any time, 
to appropriate and apply to the payment and extinguishment of any of the 
obligations or liabilities, hereinbefore referred to, whether now existing 
or hereafter contracted, and whether then due or not due, any and all 
moneys now or hereafter in the hands of the Bank, on deposit or otherwise, 
to the credit of or belonging to the undersigned, or any of them. 

The Bank may assign or transfer this instrument and may deliver the 
said collateral security or any part thereof to the transferee or transferees, 
who shall thereupon become vested with all the powers and rights above 
given to the Bank in respect thereto; and the Bank shall thereafter be for- 
ever relieved and fully discharged from any liability or responsibility in 
the matter. No delay on the part of the holder hereof, in exercising any 

rights hereunder, shall operate as a waiver of such rights. 


New York, 


The endorsement on the reverse side of this agreement 
reads as follows: 


In consideration of one dollar paid to the undersigned, and of the makiug 
of the loans referred to in the within agreement, at the request of the 
undersigned, the undersigned hereby jointly and severally guarantee to 


to all the terms and conditions of the said agreement, and consent that 
the securities for any such loan may be exchanged or surrendered from 
time to time, or the time of payment of the said loans or any of them 
extended, without notice to or further assent from the undersigned, who 
will remain bound upon this guaranty, notwithstanding such changes, 
surrender or extension. 








THE RAILROADS AND THE PUBLIC. 


“The case of the railroads is the case of the people,” is 
the cogent remark uttered by W. C. Van Antwerp, Governor 
of the New York Stock Exchange, in addressing the Eco- 
nomic Club of Indiana, at Indianapolis, on the 15th inst., 
on the subject of ‘“‘The Railroads and the Public.”’ In his 
treatment of the matter he said: 


It is the growing belief that the Commission, no less than the roads, 
must be judged by its works. People are asking to-day as never before, 
whether Government by Commission is fulfilling its promises. Before 
any more commissions are created armed with discretionary powers, such 
as have here been bestowed, men want to know how well or how ill those 
that have already been created are fulfilling their functions. Are 
they doing what was expected of them? Have they demonstrated 
a superior capacity to deal with the large affairs entrusted to them? Has 
their work resulted in public good? Has private enterprise been benefited 
by their labors? Is there as much pride of achievement and eagerness of 
invention on the part of railway managers as there was before? Have the 
rights of investors been safeguarded? Are the railroads under this Com- 
mission developing the country and pushing out into new fields, bringing 
the comforts of civilization to new lands and new people? 

To ask these questions is to answer them. The railroad business is pros- 
trated; its credit impaired; capital will not come to its aid; there is no new 
construction; investors feel that they have been betrayed and forsaken. 
After four years’ petitioning for higher rates the railroads find themselves 
worse off than they were before. 

It is not charged that the present paralysis of the business of transporta- 
tion is wholly due to the Inter-State Commerce Commission. Various 
causes beyond the Commission's control or the control of the roads them- 
selves have helped to bring this situation about, but the fact that such 
forces have operated withou impelling the Commission to alleviate the prev- 
alent distress, constitutes in itself a serious indictment of the whole plan of 
regulation by commission. I emphasize this point, because the Com- 
mission to-day possesses powers it never had before—powers transcending 
anything dreamed of by the minds that created it. Congress has given it a 
free hand to deal with carriers, and the last doubt as to the right of Congress 
to confer such additional authority has beendispelled {by the Supreme Court 
in the Shreveport rate decision and in the Inter-mountain Rate case decision. 
The determination of what is just and reasonable in the matter of railway 
rates is fundamental; it involves the most exhausting labor and the utmost 
impartiality. Yet the plain fact is that this Commission as at present 
constituted has not the time at its disposal to enable it to comply with these 
requirements. Nor can the Commission, in the very nature of things, 
bring to its task that absolute openness of mind so essential to the exercise 
of a judicial function. We are asking these gentlemen to act as judge, 
jury, prosecuting attorney and executioner, and we are expecting them 
to do all these things and be fair. They cannot do it. 

Government supervision of the affairs of the common carriers of the 
country is proper and right, and it has come to stay. But our present sys- 
tem is not the way to do it. The best solution, it would seem, is the one 
proposed by a thoughtful and public-spirited citizen of New York, by which 
the railroads may be nationalized, given a Federal charter, and divided into 
regional districts, governed by boards which will confer with an advisory 
board, each responsible to a central board at Washington. This is the 
principle of the new Act under which our banking system is supervised and 
controlled, and I have yet to hear its general theory challenged. Given 
such a system, with boards in which business men and railway experts 
predominate to the exclusion of politicians, with a court to pass upon just 
and reasonable rates, and we shall enter upon a period of even-handed 
justice to railways and public alike. 





THE TERMINATION OF THE COLORADO STRIKE. 


In accordance with the vote on the 8th inst. of the United 
Mine Workers of America of Colorado, the coal strike in 
that State was officially declared terminated at midnight on 
the 9th. The Denver ‘‘News,” in announcing the end of 


the disturbances, on the 10th said: 

To-day, the first time in four and one-half years, there is no industria 
warfare in the Northern Colorado coal fields, while the strife which has 
been carried on for fifteen months in the southern fields is no more. Two 
thousand miners who have been working for thirty-six small, independent 
companies in the southern fields voluntarily surrendered a 10% increase 
of wages to-day. This increase in wages was granted under the terms of 
the Trinidad convention by the small companies which did not join the big 
operators in holding out against the demands of the strikers. Though the 
Trinidad contracts with these companies are still in effect, the men have 
voluntarily gone back to the old scale in effect before the strike was called. 

This reduction in wages amounts to about 30 cents per day per man or 
$600 a day for the 2,000 miners affected. ‘The union leaders point to this 
action as another evidence of the good faith of the men. 

For the next sixty days, so far as the miners in the strike fields are con- 
cerned, their destinies practically will be in the hands of the six members of 
the National Executive Board who brought to Denver the resolutions 
which the district convention approved, thereby ending the strike. These 
men will have full charge of the work of taking care of the miners and their 
families and of endeavoring to obtain work for those who have been thrown 
out of employment. They will have charge of the tent colonies, which will 
be abandoned as fast as the men living in those colonies obtain work. As 
soon as a miner gets employment, his tent will be taken down and stored 
for future emergencies. 

The members of the executive committee also will have charge of the dis- 
trict offices, which will be maintained at Trinidad, Walsenburg and Flor- 
ence. It is said the district organizers at those places will be maintained, 
to assist in the work of relief. After the relief work is well under way, @ 
national organizer will be moved into the field and will direct affairs. 

The members of this committee which will have such complete super- 
vision of the miners’ affairs, are Frank J. Hayes, International Vice-Presi-~ 








The , its successors and assigns, the 
punctual payment, at maturity, of the loans so made, and hereby assent 





dent; John R. Lawson, Colorado; Paul Paulsen, Wyoming; David Framp- 
ton, Missouri; Robert Harlin, Washington; Adam Wilkinson, Montana. 
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It is estimated that 24,000 persons are on the union relief list at present, 
8,400 of this number being men. There are about 750 tents, all told, 
costing about $40 apiece. Most of the tents have floors and board sides, 
for better protection against incement weather. The largest colony is at 
Ludlow and other tent colonies are situated at Sopris, Oak Creek, Stark- 
ville, Forbes, Walsenburg, Crested Butte and Rugby. 


The Federal Commission on Industrial Relations concluded 
its hearings on the Colorado strike this week. The in- 
quiry was opened at Denver on the 2d inst. The plan of 
John D. Rockefeller Jr. for a conciliation board within the 
Colorado Fuel & Iron Co. for the settlement of disputes 
between the company and its employees was discussed be- 
fore the Commission on the 15th inst. J. F. Welborn, 
President of the Colorado Fuel & Iron Co., read a letter 
from Mr. Rockefeller, indorsing a suggestion by W. L. 
Mackenzie King, ex-Secretary of Labor of Canada, outlining 
the scheme. The plan provided for the appointment of 
one or more boards, on which officers of the company and 
the employees should be represented. A member of the 
Federal Commission is reported to have announced unoffi- 
cially on the 12th inst. that a recommendation for a compul- 
sory arbitration Act and a permanent arbitration commis- 
sion with authority to conduct a continuous scientific in- 
vestigation into the cause of industrial unrest, and thus keep 
in close touch with the capital and labor situation through- 
out the country at all times, is to be the main point in the 
report of the Commission to be made to Congress next 
spring. 


Formal organization of President Wilson’s new Colorado 
Strike Commission was effected at Washington on the 12th 
inst., with Seth Low of New York as Chairman. The other 
members of the Commission are Patrick Gilday of Clear- 
field, Pa., and C. W. Mills of Philadelphia. The Com- 
mission was appointed before settlement of the strike of 
Colorado coal miners so as to be ready to act in the event 
of future disputes. Following a conference with Secretary 
of Labor Wilson on the 12th, Mr. Low made the following 


announcement. 

The Commission has arranged to have its headquarters in the rooms of 
the Chamber of Commerce Building, 63 Liberty St., New York. For the 
moment there seems to be no reason why we should go to Colorado. We 
shall confer from time to time, and will be guided by circumstances as to 
our policy. 





SECRETARY HOUSTON AND RURAL CREDITS AND 
COTTON. 


A discussion of the subject of rural credits formed part of 
the annual report, made public on the 10th inst., of David F. 
Houston, Secretary of Agriculture. Newspaper statements 
bearing on the report, in which it was made to appear that 
he was opposed to rural credits legislation, caused the issu- 
ance by his Department of a statement this week specifically 


setting out his position in the matter. This statement said: 

The Secretary of Agriculture in his annual report discusses at some 
length, among other things, the question of rural credits. He calls atten- 
tion to the fact that this important problem still awaits full solution; that 
it is primarily one of extending banking machinery and facilities into the 
country districts for the convenience and the assistance of the rural popu- 
lation and of the effective mobilization and utilization of the resources of 
the country people themselves. He expresses the opinion that there is 
needed to supplement existing agencies proper legislation establishing a 
land mortgage banking system operating through private funds and also 
egislation authorizing and encouraging local personal co-operative credit 
associations. 

The Secretary gives the principal features of several reasonably satisfac- 
tory proposals for establishing a land-mortgage banking system, and 
also discusses the characteristics of co-operative credit associations whose 
form and operations have been satisfactory. He points out that these two 
things are needed to supplement the existing banking system and the legis- 
lation establishing the new Federal Reserve system. He especially calls 
attention to the provisions of the Federal Reserve Act, which was designed 
to give commercial paper arising out of agricultural transactions the privil- 
ege of discount under the Reserve system, the law providing that notes aris- 
ing out of agricultural transactions may have a maturity of six months in, 
stead of ninety days, and also providing that the national banks under cer 
tain circumstances may loan on unencumbered farm lands. - 

The Secretary indicates that the chief difference of opinion arises OVep 
whether there should be special aid furnished by the Government and that 
there seems to be no emergency which requires or justifies special Govern- 
ment assistance directly to the farmers. 

To quote from the report itself, Secretary Houston, in 
dealing with the question of rural credits and related subjects, 
said: 

There seems to be no emergency which requires or justifies Government 
assistance to the farmers directly through the use of the Government’s cash 
or the Government's credit. ‘The American farmer is sturdy, independent 
and self-reliant. He is not in the condition of serfdom or semi-serfdom in 


which were some of the European peoples, for whom Government aid was ex- 
tended in some form or other during the last century. 
It is the judgment of the best students of economic conditions here that 
efe {: needed to supplement existing agencies a proper land-mortgage 
anking system operating through private funds, just as other banking in- 
stitutions operate, and this judgment is shared by the leaders of economic 
thought abroad. 





The Federal Reserve Act, so far from discriminating against the farming 
classes, distinctly bears them in mind, and while not discriminating in 
favor of them, takes just and particular knowledge of their requirements. 

The students of rural credit recognize the desirability of another piece 
of legislation which may probably be had at the hands of the several States 
or of the Federal Government, namely, legislation authorizing and encour- 
aging local personal co-operative credit associations. Some States have al- 
ready taken steps in this direction, and others are contemplating taking 
them. Such associations as these will perhaps render their largest service 
n the sections of the country where there are many small farmers whose in- 
dividual resources may not be sufficient to enable them to secure the 
requisite credit. Their largest field for operations would probably be the 
South. 

Characteristics of such associations of small farmers are: Unlimited lia- 
bility of members; the pledging of the faith of each to the other andofthe 
whole to the lender; the use of funds for clearly defined productive purposes, 
and the supervision by the association of the use made of the funds. 

It has been objected that the featuer of unlimited liability will prevent 
the organization of such associations in this country, but in certain sec- 
tions of the nation the liability of small farmers is already unlimited, and 
this could not be said to be an insurmountable obstacle. 

In reference to such proposed associations, as well as to land-mortgage 
banks, it is of the utmost importance that attention be centred on the use 
which may be made of borrowed money. It is of high importance that there 
should be guaranties of the use of funds secured for productive purposes 
on the farms covered by mortgages or other obligations; otherwise the 
field for speculation will be opened and more harm may result than good. 


In urging farmers generally to diversify their products, 
and especially to produce beef, swine and poultry, at least 


for home consumption, the Secretary says: 

If farmers in the South had practiced diversification on a sufficiently 
arge scale, producing their own home supplies, that section would not be in 
its present hard case. The experts of this Department are laboring earn- 
estly to bring about a better direction of the agricultural activities of the 
South. 


With regard to the Cotton Futures Act, which he declares 
is ‘‘the first definite, systematic, legal approach to the solu- 
tion of difficult problems in this field of distribution,’’ Sec- 


retary Houston commented as follows: 

Interest in the economics of the cotton situation has grown rapidly in 
recent years, and has been especially marked during the present season 
because of the difficulties arising out of the European war. The enactment 
of this legislation is of importance to cotton growers because of the fact 
that in normal vears the price when the farmer sells is usually based di- 
rectly on the quotations of the future market. The Act, by prescribing a 
form of contract, provides that future contracts must be based on uniform 
standards established by the Department of Agriculture; prohibits the pro 
forma deliveries and the tendering of cotton of less than seven-eighths inch 
in staple in settlement of future contracts; provides for the settlemeat for 
grades above or below the basis grade in accordance with prevailing com- 
mercial differences; allows an appeal to the Department of Agriculture in 
case of a dispute as to grades, staple or quality of cotton tendered in settle- 
ment; lodges power with the Department to ascertain commercial differ- 
ences actually pervailing in the spot markets, and thus to safeguard the 
exchanges from unintentional error which might subject their contracts to 
taxatioa; makes it the duty of the Department to determine which are bona 
fide spot markets, and to designate the ones which shall be used as a basis 
for determining commercial differences; and imposes a prohibitive tax upon 
contracts for future delivery of cotton on a basis price if they do not conform 
to the terms of the Act. 


Secretary Houston also had something to say concerning 
the warehousing of cotton and grain and recommended con- 
sideration of legislation to establish a permissive warehousing 


system; on this subject he said: 

Comparatively few of the small towns have warehouses. Taking the 
entire cotton belt, it is probably true that the warehouses now in existence 
could store the cotton that would be offered during any ordinary season, 
but the warehouses are not evenly distributed. Most of them are con- 
structed without reference to the standards recognized by underwriters 
and have to pay a high insurance rate. Few of them are bonded,and 
financial institutions which might advance money on cotton certificates 
from bonded warehouses are cautious in dealing with them. If the ware- 
houses ia existence were remodeled so as to comply with underwriters’ 
requirements, and were bonded, and if adequate business methods were 
adopted, the financing of the cotton crop would be materially improved. 
Such a system would furnish relief in times of emergency and would form 
a useful part of a normal distributive system. It is probable that a Fed- 
eral law for a permissive warehousing system would stimulate this desirable 
development. 








THE SECRETARY OF LABOR ON THE COLORADO AND 
MICHIGAN STRIKES. 


Discussing the strikes in the Colorado coal fields and the 
Calumet (Mich.) copper region, Secretary Wilson of the 
Department of Labor, in his annual report submitted on 
the 14th, expresses the conviction that had the owners of 
the properties dealt with the disputes at the start “there is 
reason to believe that no strike would have occurred.” 


In his comments on the Michigan strike he said: 

If the managers of the property involved in this strike had dealt with 
the dispute at its inception, as its principal owners (Messrs. Shaw and Agas- 
siz) might have done had they been on the ground and personally in charge, 
there is reason to believe that no strike would have occurred. But the local 
superintendent, doubtless an excellent property manager, appears by the 
reports to have been a poor manager of men. When the employees solicited 
a conference with him in order to present grievances, their request was en- 
tirely ignored. It appears to have been this treatment that precipitated 
the strike and kindred treatment that prevented subsequent negotiations 
for terminating it fairly. No rights of the company could have been in- 
jured, nor any prejudice to its business incurred, by a courteous reception 
of complaints from the employees, followed by removing grievances if 
real or explaining them away if mistaken. 

Whatever may have been the responsibility of the workmen for the 
strike and its incidents, the local management cannot be wholly acquitted: 





and upon the elementary principle of agency, as sound in morals as in law, 
ultimatefresponsibilityImust{rest{upon=the owners. 
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Speaking specifically on the Colorado strike, he had the 


following to say: 

The coal strike in Colorado, which has necessitated the use of Federa 
troops, is another conspicuous instance of industrial warfare in which, how- 
ever heavily the responsibility may rest upon the strikers, it must attach 
also to the local management of the property involved and therefore to the 
responsible owners. In its early stages this strike could, as stated in the 
first annual report, ‘‘have beensettled upon fair terms had the proposals of 
the Department of Labor for arbitration by an unbiased board chosen by 
mutual agreement been promptly accepted."’ 


The report is devoted principally to a review of the labor 
disputes the Department has successfully mediated during 
the last year, and it defines at some length the principles 
upon which the Department acts in such eases. Of the medi- 


ation and conciliation work the report says: 

It should be understood, therefore, that mediation does not mean arbitra- 
tion, compulsory or otherwise. Nor is it in any other sense a judicial 
function. The function is one of negotiation. Neither the Secretary nor 
Commissioners of Conciliation whom he appoints are arbitrators. Though 
they may propose arbitration when circumstances seem to call for it, they 
do not themselves act as arbitrators, and it is contrary to the policy of the 
Department of Labor for them to do so. 

What the Commissioners of Conciliation seek to do is to bring employer 
and employee together, so that they may work out their differences be- 
tween themselves peaceably and amicably, as business men with legitimate 
differences to adjust. When commissioners fail in that way to get em- 
ployee and employer together, mediation is resorted to. The commission- 
ers negotiate between representatives of the employee and represenatives 
of the employer in an effort to find some mutually satisfactory basis of 
agreement. Failing also in that, the commissioners endeavor to get the 
conflicting parties to agree to a basis of arbitration, the award to decide 
nothing but the points actually in dispute. Any of those three courses is 
preferable to a strike. 

When the Department is unable, whether through commissioners of 
conciliation or otherwise, to get the parties to meet and work out their own 
problems, or agreed upon an adjustment by way of mediatorial negotia- 
tion, or to adopt arbitration by arbitrators of their own choosing, then 
there is nothing further the Department can do than to give to the public 
the information necessary to enable it to pass a fair judgment upon the 
merits of the dispute. 

It is, then, the policy of the Department of Labor, and has been its 
custom to appoint in important cases two or more commissioners of con- 
ciliation of the kind just described, so that the Secretary may be intelli- 
gently advised of the merits of the dispute from all angles on both sides. 
This was done in the case of the Colorado coal strike, one of the commis- 
sioners in that case being, as already stated, a miner whose labor affilia- 
tions pointed to possible sympathy with the strikers, the other being a mine 
operator whose business affiliations pointed possibly to sympathy with the 
mine operators. But both were fair-minded as well as technically compe- 
tent men. Their joint recommendation, approved by the department and 
the President and accepted by the strikers, is confidently submitted as 
evidence of the good faith of the Department's commissioners of concilia- 
tion and of the wisdom of its general policy in mediation and conciliation 
work. 








DEFECTS IN METHODS OF TREATING RAILROADS. 

In an address on the subject of “‘The Railroads and the 
Publie” at the dinner in Indianapolis of the Economic Club 
on the 15th inst. Ivy L. Lee, Executive Assistant of the 


Pennsylvania Railroad, said in part: 

The railroads serve the public; the public reguiates the railroads. The 
public has a right to expect the service; the railroads have a right to expect 
adequate pay for what they do. See how regulation piles on the agony 
of railroads: Arbitration boards establish rates of wages to apply alike 
on prosperous and bankrupt lines, with no power to make provision to 
pay the bill. States and communities with acceierating pace assess taxes 
upon railroads, but give no guarantee that there will be corresponding abil- 
ity to pay. 

The nation and the States assess charges of all kinds; they demand better 
and increased mail service; they restrict hours of labor, they order certain 
safety appliances—all desirable no doubt—but there is no simultaneous 
provision for compensation. We assume that the railroad treasury is full 
and everybody can help themselves. Meanwhile railroad net revenues 
dwindle and the difficulties of rendering proper service to the public ac- 
cumulate. 

There are four fatal defects in ouc present method of treating railroads: 

(1) We act as if every railroad stock was watered, as if every railroad 
was plundering the people—neither of which we really believe to be true; 
and we forget that when we invited private capital to build railroads we 
impliedly promised them fair treatment. 

No one couid seriously maintain that we could have obtained the money 
to build our matchless transportation system if investors could have antici- 
pated the treatment they have received. The remedy is common fairness. 

(2) We act as if our railroad system was complete, and as if we did not 
have to offer any inducements to the world to provide out of its savings 
the money with which to extend and improve our railroads of the future. 

Private capital is timid, and it goes wherever it is treated best. If our 
country is not to stand still, if the people are to have adequate railroad 
service in the future, we must take thought of the morrow. 

(3) The States hopelessiy conflict with each other and with the Federal 
Government in their demands upon railroads, to the continuous embar- 
rassment of the railroads. This Government of ours was organized to 
abolish customs barriers between the States. There was no thought of 
railroads then. But now through State railroad regulation we allow to 
be erected a barrier to free trade between the States quite as effective as 
the customs tariffs of colonial days. The trade of our people is one; the 
problem of transportation for our people is one, and should be dealt with 
by the nation for the people as a whole. 

(4) Railroads are essentially business institutions. Their problems ar- 
business problems. The successful business man must act quickly, he 
must adjust his affairs promptly to changing conditions. We have de- 
veloped a system of regulation, however, which clogs in it’s slow movement, 
instead of facilitates, the movement of the machinery of trade. 

The decisions of regulating boards often come too slowly. If regulation 
is to be a success, some plan must be devised whereby decisions one way 
or the other shall be rendered promptly. The doctor must act speedily 


if be is to save the patient; autopsies are interesting and valuable, but they 
are,too “tate. 








In order that the American people shall not be driven into the benumbing 
and paralyzing policy of government ownership, it is time for the people 
of our country to face the problem which confronts them. 

The insurance companies of this country have 30,000,000 policyholders. 
These policyholders, through their companies, own $1,500,000,000 in 
railroad securities. 

The savings banks have 10,000,000 depositors, who through these banks 
own $800,000,000 in railroad securities. 

The railroads employ nearly 2,000,000 men, and these employees earn 
the daily bread for probably 10,000,000 persons. 

The people should regulate the railroads, but regulation should not mean 
repression—it should mean help and construction. 

It should not mean strangulation, but a guarantee of health and strength. 

It should mean co-operation between the public and the railroads for 
the mutual advantage of both. 

Everybody uses the railroads. 
“the one common interest of our industrial life.’’ 
is the people’s problem. 

The wrong solution means stagnation and economic sterility; the right 
solution means a continuance of our material and industrial welfare. 


The railroads are, as the President says, 
The railroad problem 





SECRETARY DANIELS AND THE NAVY. 


In his annual report made public on the 11th inst Secretary 
Daniels of the Navy congratulates the President, as the 
navy’s commander-in-chief, upon ‘‘the record it has made 
upon its preparedness for duty and upon the reliance you 
(the President) can place upon it in any time of national 
need.” Mr. Daniels’s report also embodies an expression 
of hope for ultimate universal disarmament. The complete 
building program for the coming year recommended by 
Secretary Daniels comprises 2 dreadnoughts, 6 destroyers, 8 
or more submarines, one to be a large seagoing craft, and the 
others of smaller size for coast defense operations; 1 gunboat 
and 1 fuel-oil ship. If this program is followed out, Mr. 
Daniels says, ‘‘the increase will be noteworthy and will give 
us a well-rounded navy, equal, if not superior, to that of any 
navy in the world, ship for ship and man for man.”’ Secre- 
tary Daniels’s program, he states, follows the policy of the 
General Board recommendations, but reduces the number 
of ships of each class asked for. The Board recommended 
the construction of the following as the 1916 program: 4 
dreadnoughts, 16 destroyers, 3 seagoing submarines, 16 
coast-defense submarines, 4 scout cruisers, 4 gunboats, 2 
fuel-oil ships, 1 destroyer tender, 1 submarine tender, 1 navy 
transport, 1 hospital ship, 1 supply ship, and a $5,000,000 
appropriation for navy air craft. The Board was acting 
on its policy looking to the completion in 1919 of a fleet the 
main line of which would be 48 battleships. In its report, 
transmitted by the Secretary, it is stated that the present 
situation of the battleship fleet is 10 ships behind that pro- 
gram, the total of those in commission, under construction 
and authorized for completion in 1919 being 37. Sub- 
marines come in for extended discussion by the Secretary and 
the General Board. ‘‘Recent developments in naval war- 
fare,’’ Mr. Daniels says, “have strengthened faith in the 
efficacy of the submarine.” He adds: “In view of the 
demonstrated power of the submarine, I would impress upon 
Congress the importance of making a larger increase in the 
submarine craft, appropriating generously therefor without 
reducing the appropriations for other craft. The estimates 
for these were reduced to the minimum. That our navy has 
not neglected the construction of submarines will be seen by 
a comparison of our strength in this craft with that of foreign 
navies. It is roughly estimated that there are built or 
building for the various navies the following number of sub- 
marines: England, 84; France, 76; United States, 51; Ger- 
many, 31; Japan, 17. This estimate was made in July 
of this year.” 

Of aviation the Secretary says: 

“Air craft have demonstrated in the present war in Europe that no 
military arm is complete which lacks them. They will not replace vessels 
of war, but will extend the field of operations to the air as well as on the 
surface of and underneath the water. They provide the best means for 
discovering submarine mines, and have now become an indispensable 
naval adjunct. We are but in the infancy of air craft. The development 
in the manufacture of these craft in this country needs to be stimulated, 


and the success of this arm of the military service abroad will be a mighty 
stimulus to American manufacturers."’ 


The General Board in its reference to this subject refers 
to its recommendations in 1913, which “brought to the 
attention of the Department the dangerous situation of the 
country in the lack of aircraft and airmen in both the naval 
and military services. In our present condition of unpre- 
paredness, in contact with any foe possessing a proper air 
service,’’ it says, “our scouting would be blind. We would 
be without the means for detecting the presence of sub- 
marines, of mine fields, or of attempting direct attack on 
the enemy from the air, while our own movements would be 
an open book to him. The General Board cannot too 
strongly urge that the Department’s most serious thought 
be given to this matter, and that Congress be asked for an 
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appropriation of at least $5,000,000 for the purpose of 
establishing an efficient air service.” Under the building | 
program recommended by the Secretary, the total appro- 
priation asked for the Department, excluding ‘“‘pay of the | 
navy,” “pay of the marine corps” and ‘‘public works,”’ is | 
$136,569,409 88, or about $2,000,000 less than the appropri- 
ations for the presentfiscal year. Undertherecommendations 
of the General Board the appropriation required would be 
nearly $200,000,000. The General Board adds to its recom- 
mendations an appropriation of $5,000,000 for the construc- 
tion of aircraft. Ata hearing before the House Naval Com- 
mittee on the 10th inst. Secretary Daniels, when questioned 
as to the advisability of building four instead of two dread- 
noughts this year, declared that “‘we are not building against 
anybody’’, and that ‘‘we should go on just as if there wereno 
war’’. He is quoted in the “Times” as saying: 

“T stand for the regular normal rate of construction. If the revenues 
of the country were sufficient to provide it, I should favor authorizing four 
new battleships this year. But as the revenues are not sufficient, I say 
two battleships is the minimum for this year to insure the development of a 
strong navy. If the revenues were abundant I would rather have forty- 


eight battleships by 1919, but I would not feel that that was important if we 
go forward with our regular program."’ 

As to whether we would not be in better position to pro- 
pose disarmament if we were to stop heavy building pro- 
grams, the Secretary said: 

“TI think it would be unwise to act differently in any particular now than 
we acted before the war. It would be a great mistake if we were now to 
say that because we hope for universal disarmament we should stop building. 
I think we would be in far better condition to propose disarmament if we 
kept on. An adequate navy is what we need. It should not be bigger 
than England's or Germany's or that of any country in particular. You 
are not going to get an adequate national defense in either the army or the 
navy for every possible emergency. The people will not tolerate a large 
standing army or a navy that in its cost impoverishes the country, as do 
some of those of the European Powers. We are not going into competition 
with the military nations. If Canada or any of our neighbors had great 
navies and armies we would have to adopt a military policy, and we might 
need a large standing army and a great navy. We should not alter our 
building policy until we know the conditions after the war. There may be 
much to learn in regard to the character of successful ships." 


Secretary Daniels outlined a plan for a naval reserve to 
keep 25,000 trained former sailors of the navy for practi- 
eally instant service, and indicated that all retired officers 
were being registered for that purpose now. 








GOVERNMENT OWNERSHIP OF TELEPHONES AND 
TELEGRAPHS AGAIN URGED. 


In his annual report to Congress this week Postmaster- 
General Burleson renews the recommendation embodied in 
his report of a year ago “‘that Congress seriously consider 
the question of declaring a Government monopoly over all 
utilities for the public transmission of intelligence, and that 
steps be taken as soon as practicable to incorporate into the 
postal establishments the telegraph and telephone systems 
of the country.’”’ Mr. Burleson says: 

“They inherently, as well as constitutionally, belong to the postal 
service. The firm conviction of the Department is here reiterated that 
telegraph and telephone service is inevitably monopolistic and, when oper- 
ated under private control, does not render the maximum of public service 
at the minimum cost to the whole people. 

“It is an interesting fact that, whereas policies of Government have been 
advocated and some adopted, the constitutionality of which have been 
seriously questioned, the principle of Government ownership and control of 
the telegraph and telephone finds its greatest. strength in the Constitution. 
This opinion has been shared by practically all Postmasters-General of the 
United States, who have held that the welfare and happiness of the nation 
depend upon the fullest utilization of these agencies by the people, which 
can only be accomplished through Government ownership. It is therefore 
recommended that early action be taken by Congress looking to the accom- 
plishment of this end. 

It is also recommended that the telegraph and telephone facilities of 
Alaska, Porto Rico and the Hawaiian Islands be at once taken over and 
operated by the Post Office Department. A large part of the property 
involved is already Government-owned and operated in Alaska by the 
War Department in Porto Rico by the insular government. 








POSTMASTER RECOMMENDS INCREASE IN SECOND- 
CLASS POSTAGE RATES—HIS RECOMMENDA- 


TION REGARDING RAILWAY MAIL PAY. 

In addition to his reeommendations concerning the Federal 
control of the telephone and telegraph lines made by Post- 
master-General Burleson, the following recommendations 
are contained in his annual report: 

Passage by Senate of pending bill providing space basis instead of weight 
basis of compensation for railroads on mail carried. 

Raising of second-class rates, on publications other than newspapers 
issued once a week, from one to two cents a pound. 

Substitution of contract ‘‘star route’’ system for salaried rural carrier 
service to eliminate $40,000,000 annual loss on rural delivery. 

Post Office co-operation with State governments in road building, where 
improvements insure better postal service. 

Raising maximum balance acceptable at postal banks from $500 to $2,000, 
interest payments to be limited to $1,000. Removal of monthly deposit 
limit restriction. 

Aerial mail service where topography warrants, and extension of motor 
truck and automobile service. 





Pending change in rural delivery system computation of carriers’ salaries 
on basis of services performed, dependent on bulk of mail carried, to stimu- 
late business. 

Readjustment of postmasters’ salaries, on basis of changes in business 
handled. , 

Granting the department legal jurisdiction over selection of sites and 
designs for postal buildings. 


Regarding the proposed change in railway mail pay, the 
report says: ‘‘The principal feature of the plan favored by 
the Department involves substitution of a space basis for 
the existing weight basis of determining pay except closed 
pouch service. This general contention was sustained by 
the joint committee of Congress on railway mail pay, which 
embodied it in its suggested bill. The joint committee, how- 
ever, applied the principle to all classes of railroad mail 
service.”’ It also adds that the enactment of the pending 
legislation ‘‘will conclude a long and vexatious controversy 
over railroad mail rates, and inaugurate a plan of adjust- 
ment which will be entirely fair to the railroad companies 
and be most economical and advantageous in the adminis- 
tration of the postal service.” 

The report states that newspapers and periodicals handled 
in 1914 under the second-class rate of one cent a pound 
totaled over 1,000,000,000 pounds, an inerease of 2.94% 
over 1913, with a resultant ‘‘drain on postal revenues’”’ that 
‘‘emphasizes the necessity of taking some step in the direction 
of readjusting the rates on second-class mail.’’ Mr. Burle- 
son adds: 

‘*In my last annual report the hope was expressed that Congress would 
amend the existing laws and raise the rates on second-class matter in accord- 
ance with the recommendation of the Commission created in 1911 under a 
joint resolution of Congress to investigate the subject, which found the 
cost of handling and transporting second-class matter, exclusive of certain 
expenditures, concerning which exact information was not at hand, to be 
approximately six cents a pound, and recommended that the postage rate 
thereon be increased from one cent to two cents a pound. The report of 
the Commission was transmitted by the President to Congress on Feb. 22 
1912, with a recommendation for favorable action. In order to renew 
attention to the matter, the department in January last addressed a letter 
to the joint committee of Congress before which the question of proper 
rates of postage on second-class matter has been pending for more than 
two years, in which it was recommended as the initial step in the direction 
of a readjustment of the postage rates on second-class matter on the basis 
of the cost of handling and transporting it, that the rate on publications 
issued less frequently than weekly, and on weekly publications other than 
newspapers, be increased from one cent a pound to two cents a pound, 
leaving for future determination an additional increase if same should be 
found necessary or desirable. The distinction made between newspapers 
issued as frequently as once a week and other publications is believed to be 
in accord with the long-established policy of Congress. Further reason 
why the readjustment of postage rates on second-class matter should begin 
with publications, other than newspapers is found in the greater length 
of the average haul of such publications and the consequent greater cost 
of their transportation. 

‘‘Up to the present time the joint committee has made no report or rec- 
ommendation on the subject. Until some such action shall be taken to 
readjust rates on second-class matter no serious sconsideration can be given 
to plans for revising and reducing rates on first-class mail.” 


The Post Office appropriation bill, reported to the House 
on the 14th, includes as a rider the railway mail pay bill, 
passed by the House and now pending in the Senate, to change 
the basis of pay from a tonnage to the car space basis used 
by the mails carried. One million dollars additional com- 
pensation would be given the railroads because of the addi- 
tional burdens imposed by the parcels post. 





QUARANTINING CATTLE ON ACCOUNT OF DISEASE. 

A resolution providing for an appropriation of $1,000,000 
to enable the Secretary of Agriculture to arrest and eradicate 
the foot and mouth disease was passed by the Senate on the 
14th inst. As originally introduced by Senator Gore and 
reported by the Senate Committee on Agriculture, the reso- 
lution called for an appropriation of $2,500,000. It was 
amended in the Senate on the day of its passage. 

A special emergency appropriation of several million dol- 
lars on account of the outbreak of the foot-and-mouth dis- 
ase was asked for in the annual report of Secretary Hous- 
ton of the Department of Agriculture, made public on the 
10th. 


The Senate has also adopted a resolution introduced by 
Senator Pomerene of Ohio calling for an investigation into 
the methods adopted by the Department of Agriculture to 
eliminate the foot-and-mouth disease. The resolution pro- 
vides that the inquiry be made by the Senate Committee 
on Agriculture or any sub-committee of that committee. 


The general status of the Federal regulations in force with 
respect to the cattle quarantine was outlined in a Special 
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dispatch from Washington to the “Journal of Commerce’”’ 
on the 7th inst.. as follows: 


Since the publication of various orders modifying the Federal quarantines 
declared on account of the foot-and-mouth disease, the authorities here have 
received numerous inquiries with regard to the exact meaning of the regu- 
lations now in force. 

The quarantines which were declared at the beginning of the outbreak 
prohibited the shipment of cattle, sheep, other ruminants and swine into 
the quarantined area for any purpose save thatjof immediate slaughter, 
and prohibited absolutely the shipment of such stock out of the quaran- 
tined area. Since then the quarantines in parts of some States, notably 
Michigan, Illinois, Indiana, Pennsylvania, Kentucky, Iowa and Wisconsin, 
have been modified so that they now permit the shipment of live stock 
into these areas for all purposes, and the shipment of live stock out for 
immediate slaughter at places where the Federal meat inspection service 
is maintained. 

Certain counties, however, have been exempted in each of these States 
from the privileges granted by the modified quarantine. Into these coun- 
ties no stock can be shipped for feeding purposes, and no stock can be 
shipped out except after a preliminary inspection and certification by the 
Federal authorities. In the areas under modified quarantine various re- 
strictions governing the shipment of carcasses, hides, hay, straw, &c., have 
also been removed. 

It is probable that further modifications of the quarantines will be made 
in the near future. In these cases it is expected that the same procedure 
will be followed, and the counties into which feeding stock cannot be 
shipped, and in which inspection is demanded before export shipments 
are made, will be specifically named in each order. 


The Federal quarantine against live stock shipments in 
New Hampshire was extended to Cheshire County on the 
4th by the Department of Agriculture, making three counties 
in that State now under embargo because of the foot-and- 
mouth disease among cattle. It was announced on the 
8th inst. that Secretary of Agriculture Houston had lifted 
the quarantine on twelve counties in Maryland, including 
Baltimore County, and on thirty counties in Ohio. Mont- 
gomery and Macoupin counties, Ill., were added to the modi- 
fied areas quarantined for the foot-and-mouth disease 
on the 10th. 


The Department of Agriculture announced on the 10th 
that Secretary Houston had signed further orders modifying 
the quarantine in more than 30 counties in Ohio. The im- 
portation of cattle to these counties is restored without 
restriction and cattle intended for immediate slaughter 
may be sent out. 


The quarantine in the State of Iowa, with the exception of 
21 counties, was raised on the 15th inst. Of these latter, 
only one county remains in absolute quarantine, the other 
20 being admitted to modified regulations. 


Saginaw County, Mich., was quarantined on the 16th 
by the Secretary of Agriculture following the discovery of 
foot-and-mouth disease there. 


It was announced under date of the 13th that in com- 
pliance with a request from the Department of Agriculture 
and by direction of President Harrison of the Southern Ry. 
Co., leaves of absence have been granted Dr. C. M. Morgan, 
live stock and dairy agent of the company; Dr. Walter Sor- 
rell, assistant live stock and dairy agent at Greensboro, 
N. C., and Dr. C. D. Lowe, assistant live stock and dairy 
agent at Atlanta, Ga., to permit them to accept temporary 
service with the Department of Agriculture in the work being 
done to stamp out the foot-and-mouth disease among cattle 
and to prevent its spread into localities now free from it. 
Thus far the foot-and-mouth disease has been found in only 
two States south of the Ohio and Potomac rivers—Virginia 
and Kentucky; and President Harrison believes that it is 
of the utmost importance that its spread into other Southern 
localities shall be prevented, and that it shall be stamped 
out in all parts of the United States as soon as possible so 
as to permit the unrestricted movement of cattle into the 
South. For this reason he believes that Drs. Morgan, 
Sorrell and Lowe can do no more valuable work for the bene- 
fit of the live stock industry of the South at this time than 
by aiding the Government in the work against the foot- 
and-mouth disease. 


The foot-and-mouth disease is the cause of some rather 
stringent regulations governing shipments of hay and straw 





from the States that have been placed under quarantine 
by the Department of Agriculture. Connecticut, Massa- 
chusetts and Rhode Island are now included in the quaran- 
tined area and a circular has just been issued by the New 
Haven road telling under just what conditions hay and straw 
in these States may be shipped. 


CRUISER SENT TO CANAL ZONE TO PRESERVE 
NEUTRALITY. 


In accordance with a request of Col. George W. Goethals, 
Governor of the Canal Zone, Secretary Daniels on the 16th 
inst. ordered the cruiser Tacoma, stationed at San Domingo, 
to proceed to Colon to guard against any violations of the 
neutrality of the Panama Canal. A request for the imme- 
diate dispatch of two destroyers to the Canal Zone was re- 
ceived at Washington from Col. Goethals on the 12th inst. 
Without giving any specific reasons for his request, Col. 
Goethals stated that the warships were needed to prevent 
the violation of the Zone’s neutrality. With the reiteration 
of his request on the 14th inst., Secretary Garrison gave out 
on that date the following statement in the matter: 


I received this morning a cablegram from Gov. Goethals confirming his 
request that two destroyers be detailed for service at the Canal to aid 
the matter of neutrality. The details of this dispatch are not made public 
because they are confidential in nature. The substance of the dispatch 
is that in his judgment the misuse of radio communications within Canal 
waters and the prevention of their misuse as a base of supplies require 
the presence in Canal waters of swift moving ships of the variety mentioned. 
Since the questions involved require the consideration of the State De- 
partment and the Navy Department as well as my own I have taken 
the matter up with the other Departments and as soon as the requirements 
are fully ascertained proper action will be taken to meet them. 


On the 15th inst. reports from Washington stated that it 
had been found necessary by Col. Goethals to dismantle 
the wireless apparatus on one of the British colliers because 
it was communicating with British cruisers outside. 

Announcement on the 16th that the cruiser Tacoma had 


been ordered to the Canal Zone, was made as follows: 

Secretary Daniels stated that the last news received from Colon was that 
no other violations of neutrality have been committed, except that by a 
British collier, whose radio apparatus had been dismantled. The Execu- 
tive order as to the unneutral use of the radio will be promptly and efficiently 
enforced. Though no other violations have been reported, Secretary Dan- 
iels, acting upon the suggestion of Colonel Goethals, will to-morrow send 
a ship to Panama so as to be in a position to make impossible any violation 
of the Executive order. He has ordered the Tacoma, which is now in 
ganto Domingo, to this duty. 


A further statement was issued by Secretary Garrison 
on the 17th, this saying: 

I received this morning a cablegram from Gov. Goethals in reference to 
matters of neutrality on the Isthmus and his earlier request for destroyers. 
In the cable he states that, excepting for reports of the misuse of the wireless, 
no neutrality is known to have been violated. He suggests that under cer- 
tain circumstances rules of neutrality might be violated, without detection 
or procurement of proof, unless there were ships there to be used for the 
purpose of investigation. 

The Secretary of the Navy informs me that he has ordered one ship to 
proceed immediately and will probably order others, if necessary, to handle 
the wireless situation. I am informing Gov. Goethals to-day of this fact, 
and also that the Secretary of the Navy will give instructions to the com- 
manders of the ships to aid the Zone authorities in any needed way to pre- 
serve neutrality. The President, by Executive order last August, placed 
the entire matter of radio communication in the jurisdiction of the Secre- 
tary of the Navy, and all inquiries concerning this matter should be di- 
rected to him. 


According to the New York “Times” of the 18th, Col. 
Goethals has reported to the Government at Washington 
that clearance has been refused to two British steamers as 
merchantmen until it could be ascertained whether they 
were entitled to be classed as merchant ships. These steam- 
ers are the Mallina and the Tremeadow. Both vessels had 
been employed by the British Admiralty in such a way as 
to require them to be classified as naval auxiliaries. After 
being so used it was represented to Col. Goethals that they 
were not naval auxiliaries and wanted to be cleared as 
merchant steamers. Col. Goethals refused to grant this un- 
til he could be satisfied that the steamers were no longer 
naval auxiliaries, and his action has been confirmed by the 
War Department. 


The “Times” of yesterday also says: 

Sir Cecil Spring-Rice, the British Ambassador, called at the Navy De- 
partment to-day [the 17th] and talked with Secretary Daniels about the 
raiio situation at Panama. ‘The Ambassador told the Secretary that the 
impression was prevalent that British ships were intentionally violating 
the neutrality of the Canal Zone. The Ambassador said such was not the 
case, that the difficulty in the case of the collier that had sent a radio mes- 
sage from Canal waters, and whose radio apparatus had been dismantled, 
was probably caused by lack of knowledge of the rules. The Ambassador 
had for that reason, he explained, asked that the American Government 
direct the naval radio operator at Panama to warn all approaching British 
vessels as to the rules at Panama. The Ambassador indicated that he 
could have no sympathy with any British shipmasters who wilfully violated 
the rules and said he did not think they would. 








LATIN-AMERICAN TRADE DEVELOPMENT. 


The Latin-American Trade Conference which the New 
Haven road had arranged with the idea of helping New Eng- 
land manufacturers, was held at the New American House, 
50 Hanover St., Boston, last Tuesday. Howard Elliott, 
President of the New York New Haven & Hartford Railroad 
Co., and Chairman of the board of directors, presided at 
the meeting, at which there were many well-known speakers. 








The proposed conference was referred to in these columns on 





1804 





THE CHRONICLE 





[VoL. xcrx. 














the 5th. ‘Made in New England”’ was the keynote of the 
meeting. While some of the addresses were on Latin-Ameri- 
ean trade in general, including some of its technical features, 
they all had special reference to it as a market for New Eng- 
land made goods. The conference proper was preceded by 
a luncheon at which those present were the guests of the 
railroad. The luncheon was served at 12 o’clock noon, 
after which the addresses and general discussion of Latin- 
American trade opportunities followed. Among the speak- 
ers were Mr. Elliott; John Barrett, Director-General 
Pan-American Union; W. S. Kies, head of the Foreign 
Department, National City Bank, New York; Dr. Edward 
E. Pratt, Chief of the Bureau of Labor Statistics; Professor 
S. O. Martin, Harvard University; Ex-Mayor John F. Fitz- 
gerald, Chairman Committee on Foreign Trade, Boston 
Chamber of Commerce; Dr. W. E. Aughinbaugh, Foreign 
Editor of ‘‘Leslie’s Weekly’; Thomas F. Anderson, Secre- 
tary New England Shoe and Leather Association; V. Gon- 
zales, National Asociation of Manufacturers; J. H. Hustis, 
President of the Boston & Maine RR.; ex-Governor War- 
field of Maryland; E. J. Bliss, of the Boston Chamber of 
Commerce; Edwin F. Gay; F. A. Goodhue; W. H. Seeley, 
Manager of the Industrial Bureau of the New Haven road, 
and Benjamin Campbell, Vice-President of the road. 
Among the topics discussed were: “Relations of Pan- 
American Commerce to New England,” John Barrett; 
“Building Up Foreign Trade’, Dr. Edward E. Pratt; 
“Foreign Trade Expansion, the Banks’ Part in the Move- 
ment’, W. S. Kies; ‘““Urgency of Expanding Our Exports,” 
V. Gonzales. 

__ President Elliott in opening the conference dwelt upon the 
importance of New England as a manufacturing district, 
saying in part: 

**In the six States there are 25,351 plants, 1,212,158 employees, who 
receive wages of $557,630,000; capital of $2,503,855,000 and output of 
$2 670,065,000. The total capital invested throughout New England in trans- 
portation plants, according to the latest reports, is approximately $1 ,000,- 
000,000. New England has onefourteenth of the national population 
and one-twelfth of the national wealth. It consumes one-eighth of the 


materials of manufacture and has one-fifth of the bank deposits of the 
whole country. 

“*There is very grave danger that when business becomes brisk through- 
out the country there will not be enough transportation produced to sup- 
ply the demand and the purchaser will be confronted with the statement 
from the manufacturer of transportation that all he has is sold daily and he 
cannot make any more because he has no money to increase his plant, 
and cannot get any, unless he receives help and encouragement from the 
Government and the purchasers. 

‘The good sense of the American people and their belief in the rights of 
individuals and of property will, in the long run, I believe, prevail over 
the present misunderstanding and misconceptions of the relations between 
the Government and the manufacturers of transportation and will eventu- 
ally ailow them sufficient income to pay steady wages, keep the property 
n good order, and add to it each year, in order to meet the needs of the 
public and to pay their taxes and interest and make a reasonable profit. 

‘*Unless this is permitted the transportation you must have will not be 
forthcoming in sufficient quantity or satisfactory quality and efforts to 
expand trade to South America or anywhere else will be futile. Prompt 
action must be taken to preserve the ability of the railroads to produce 
this necessary transportation.” 


Director-General Barrett spoke along the lines of his 
address delivered at the International Trade Conference of 
the Mississippi Valley and Central West, and quoted at 
length in these columns Noy. 28, page 1569. According to 
Mr. Barrett, the trade of the United States in 1913 with the 
twenty Latin-American republics, both in sales and pur- 
chases, exceeded in volume that of any other single country. 
It was the first year, he said, the United States ever had ex- 
ported a greater valuation of products to Latin-American 
countries than did the United Kingdom. 

His conclusions were based on statistics just compiled by 
the Pan-American Union. He said this was the first time 
accurate figures of Latin-American commerce in 1913 had 
been given. The figures showed that the twenty indepen- 
dent countries south of the United States conducted a foreign 
commerce in the calendar year 1913 valued at $2,864,876,- 
224, of which their exports were $1,539,123,597, and im- 
ports $1,325,752,627. In this trade, according to Mr. 
Barrett, the United States, contrary to general opinion, 
led the United Kingdom, Germany and France with large 
margins. United States exports to Latin-America were 
valued at $325,837 ,345; the United Kingdom at $322,228,- 
073; Germany, $217,976,202, and France, $110,484,385. 
Imports from Latin-America were: United States, $477,- 
628,500; United Kingdom, $321,358,313; Germany, $189,- 
156,172; France, $128,329,068. 

Mr. Kies pointed out that the Federal Reserve Act had 
made it possible to establish branches of American banks in 
foreign countries and to put behind such banks the influence 
and prestige of the home banks. ‘“‘The operation of these 
branches,” he said, ‘‘will tend to create in New York a 











money market for South American bills, enabling payment 
for our exports to be made in dollars on New York instead 
of pounds sterling on London. The establishment of 
branches of American banks means the possibility of direct 
mail and cable transfers of balance from the parent bank 
to this country through the parent bank to the latter’s 
branches, or vice versa, with no delay at a minimum ex- 
pense.”’ 


The suggestion that a Pan-American Supreme Court be 
created to deal specifically with and to decide disputes as 
to foreign investments in Latin-American States was made 
by John Hays Hammond in an address delivered at the 
monthly luncheon of the American Manufacturers’ Associa- 
tion held at the Hotel Biltmore on Wednesday. In offering 
this suggestion Mr. Hammond said : 

To obtain cheap money, which is required for proper industrial develop- 
ment, Latin-American nations must guarantee the security of investment 
of foreign capital against discriminatory laws and confiscation, especially 
in times of revolutionary movements. To attain the confidence of Ameri- 
can investors, and thus obviate one of the serious objections to investments 
in some Latin-American countries, I believe a Pan-American Supreme 
court should be created to deal specifically with and to decide disputes as 
to foreign investments in Latin-American States. Such a court should 
be composed of the leading jurists of our own and of the Latin-American 
nations and should sit in neutral territory. If inspired only by self-interests 
the aim of such a court would obviously be to establish confidence in the 
security of Latin-American investments, and for that reason foreign in- 
vestors would be assured of fair treatment. Such a court might well be 
one of final resort. In any event it should try cases and endeavor to 
adjudicate claims before appeal through diplomatic channels, which almost 
invariably results in friction, and often, indeed, in extreme tension. 

Cordial good feeling between nations is essential to advantageous com- 
mercial relations, and it is for this reason that many of us advocate the 
substitution of a Pan-American defensive alliance for the Monroe Doctrine 
in South America. There no longer exists the necessity of maintaining 
this doctrine as applied to the whole of South America, and the people 
of that country resent what they regard as supererogation on our part. 
We should, I believe, restrict the application of the Monroe Doctrine to 
the States of Central America, to Mexico, and to the countries in the 
Caribbean Sea area. 

An American merchant marine would be most valuable im the develop- 
ment of our foreign trade. To-day only 10% of our foreign commerce is 
carried in American-owned vessels, but, while this is true, I do not approve 
of steamship lines being owned or controlled by the Government, and 
especially if the Government does not assume the ownership or control of 
the entire merchant marine service. Obviously, private capital cannot 
be induced to develop a merchant marine if it is to meet competition on 
the part of Government owned lines. 

In the enforcement of the Sherman Law our Government should remove, 
as far as possible, obstacles to the cheapest possible production of com- 
modities for our export trade, so as to place our country at least at no 
disadvantage compared with our competitors. Then, too, the trans- 
portation companies should be allowed to give special rates ¢o the sea- 
board for products destined for shipment abroad. 


In commending the movement now being directed toward 
the development of our trade relations with Latin America, 
A. H. Smith, President of the New York Central Lines, 
this week said: 

A great deal of information and pertinent comment has been appearing 
in the press of the country in regard to the present opportunities of the 
United States in South America. I am thoroughly in accord withthe 
idea which has been advanced in several directions, that this is thetime 
to do the foundation work in the establishment of better rdlations with 
that country. 

The awakening of a national spirit in this matter is a patriotic work, and 
too much cannot be said in priase of the good work being done through the 
Pan-American Union, the various specialized departments of the Bureau of 
Labor and Commerce, and those financial institutions which are endeavoring 
to arouse the nation and to take practical steps to accomplish results. 
The opening of branch banks by the National City Bank is a long step in 
the right direction, and the commercial cruise to South America which has 
been initiated by the Fidelity Trust Co. of Baltimore through the charter 
of the SS. Finland, to leave New York on Jan. 27, on a tour of 106 days, 
completely encircling South America, to give the business man an oppor- 
tunity to visit and study conditions under favorable auspices, are all 
worthy of the highest commendation. The visit at this time by our 
representative business men cannot fail to have a good effect in South 
America. 

Trade undoubtedly follows travel, and the New York Central Lines will 
co-operate in every way to make this cruise a success by the dissemination 
of information to the merchants and manufacturing interests along its 
lines, in the same manner as it has already done in conjunction with the 
American Express Co. in sending experienced men into the field, who have 
been in Brazil over a month and are now en route from Brazil to Buenos 
Aires. During their stay in Brazil these representatives have earnestly 
worked for the promotion of trade and financial relations between the 
respective countries, some of the results of which are already apparent. 
Publicity is also being given to the Panama-Pacific Exposition, with a view 
jof interesting the peoples of the South American countries therein. 


The several committees authorized under the resolutions 
adopted at the International Trade Conference of the Mis- 
sissippi Valley and Central West held at Memphis last month, 
were appointed on the 2nd inst. by Edward E. Gore, Vice- 
President of the Chicago Association of Commerce and 
permanent Chairman of the conference. These committees 


are as follows: 

Committee to consider the organization of an international banking 
corporation—John J. Arnold of Chicago, A. C. Smith of Clinton, Iowa; 
J. A. Goodman of Memphis, J. H. Puelicher of Milwaukee, Festus J. Wade 
of St. Louis, Albert Breton of New Orleans and Colonel R. 8. Fletcher 
of Jackson, Tenn. 
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Committee to consider the organization of an international trading 
corporation—A. M. Lockett of New Orleans, William George Bruce of 
Milwaukee, C. D. Mitchell of Chattanooga, Walker Wellford of Memphis, 
F. G. Allen of Moline, Ill., A. K. Tigrett of Jackson, Tenn.; Theodore 
Vilter of Milwaukee, J. C. Letcher of Tulsa, Okla.; F. R. McMullin of 
Chicago, B. R. McCarthy of Nashville, John A. Kelley of Columbus, 
W. D. Gates of Louisville, Francisco Amado Jr. of Memphis, J. F. Nicker- 
son of Chicago and T. W. Vann of St. Louis. 

Committee to promote the improvement of the Mississippi River and its 
tributaries—Captain J. H. Reese of Memphis, Walter Parker of New 
Orleans, Douglas A. Fisk of Minneapolis, Sam D. Capen of St. Louis and 
Ira R. Calkins of Quincy. 

Committee to receive the reports of the other committees and to conclude 
the work of the conference—Edward E. Gore of Chicago, A. M. Lockett of 
New Orleans, Captain J. H. Reese of Memphis, John J. Arnold of Chicago, 
W.H. Russel of Memphis, Louis 8S. Goldstein of Mew Orleans and George 
Woodruff of Joliet, Ill. 





THE GERMAN WAR LOAN AND SAVINGS BANKS. 


The savings banks of Germany have not been required 
to invest their deposits in the war loan, according to the 
“Frankfurter Zeitung’. The “New York Times’ quotes 


from the German paper the following : 

All that was done as far as savings banks were concerned, was to urge 
the banks, in the case of such depositors as wanted to lend their money for 
the war fund, not to insist on the customary period of notice and grace 
before withdrawals of savings. The sum signed for the war loan by de- 
positors through savings banks was large, but it does not amount to 25% 
of the total deposits. 

According to the statistics yearbook for the German Empire, the total 
deposits in German savings banks in 1912 amounted to 18,679,937,000 
marks. By the middle of 1914 the amount probably increased to 20,- 
000,000,000 marks. Inasmuch as the savings banks and their depositors 
together signed, as we learn, 884,000,000 marks for the war loan, it is clear 
that—even if, as is not the fact, the entire sum fell upon the depositors 
themselves—not even 4% % of the total deposits were diverted to the war 
loan. 








WOOD PRODUCTS ON GERMANY’S CONDITIONAL 
CONTRABAND LIST. 


Announcement that worked and unworked wood had been 
declared as contraband by Germany was made on November 
25th. This action, it is declared, strikes a heavy blow to 
Swedish industry, as it is estimated that wood products 
valued at about 20,000,000 crowns are still under contract 
for shipment this season. 

The new German contraband declaration also includes 
tar and sulphur. The announcement from Stockholm on 


the 25th ult. concerning the contraband said : 

The ‘‘Svenska Dagbladet”’ writes : ‘‘This step brings further warning to 
neutral countries stubbornly to protect their ignored rights, and it is to be 
hoped that Germany's decision will not be final, but that reasonableness 
and wise consideration, as shown by England in the ore question, will also in 
this case bring about a further modification.” 

The list of articles prohibited for export has been increased to include 
hides, skins and gold and silver in bars and coins. Persons going abroad 
are allowed to carry cash in gold and silver up to 200 crowns. 

Later advices from Stockholm with regard to the Swedish 
protest, as cabled to the daily press under date of the Ist 
inst., said : 

The strong efforts made by the Swedish Government to bring about the 
exclusion of wood from the German contraband list have failed. For this 
purpose Count Trolle visited Berlin on behalf of the Government, but he 
has returned without success. The German Legation here last night issued 
the following announcement : 

The action taken by Germany in declaring all wood conditional contra- 
band was necessary because wood in manufactured shape cannot be dis- 


pensed with in England for building barracks for the new army nor in ; 


France for trenches and as foundation to artillery guns. Consequently, 
when wood is shipped to the respective countries, it is serving the enemy’s 
cause. 

The inclusion of such wood in the list of conditional contraband is in 
agreement with generally acknowledged principles of international law as 
expressed in the Declaration of London, Article X XV, and in Paragraph 24, 
German Prize Rules. Wood, just as is the case with iron ore, is not in- 
cluded in the free list of the Declaration of London, Article XXVIII. 
This contraband stipulation refers to wooden goods, but not all manufac- 
tured wood. 

In order to interfere as little as possible with Swedish trade with neutral 
countries, the German naval forces have received instructions to allow 
every ship bound to a neutral port to proceed if a pass has been issued by 
the Government for the country to which the vessel belongs and vised by 
the German Ambassador, guaranteeing that the vessel is going to a neutral 
port and definitely discharging her cargo there. 





THE STOCK AND OTHER EXCHANGES. 

The actions taken this week by the authorities of the 
New York Stock Exchange has the effect of restoring affairs 
to pretty nearly normal conditions. The only material 
restriction now remaining on trading is that relating to 
minimum prices. The incidents of the week have been the 
dissolving of the Special Committee of Five which has been 
in charge of trading since the Exchange closed and the ad- 
mission to dealings on the floor of the Exchange of all listed 
stocks. 

The Exchange opened on Saturday last (Dec. 12) as an- 
nounced, to trading in a selected list of stocks at minimum 
prices after a period of idleness lasting since July 30. No 
formalities accompanied the starting and with the exception 
of a lusty cheer greeting Secretary Ely as he sounded the 
opening gong, business assumed its customary aspect. 





The success attending the opening on Saturday, even with 
a large number of important stocks missing and the swamp- 
ing of the Stock Exchange Committee on Clearing-House 
with orders in these latter evidently hastened the action of 
the Committee and on Monday it was decided to admit all 
stocks to dealings on the floor of the Exchange on the fol- 
lowing day (Tuesday, Dec. 15). The following is the 
official ruling: 

December 14 1914. 
36. 

The Special Committee of Five rules that beginning to-morrow, Tuesday, 
December 15 1914, all stocks being dealt in through the Committee on 
Clearing House will be admitted to dealings on the floor of the Exchange 


at or above the minimum prices heretofore established by the committee 
and under the provisions of Rule 34. 


The Special Committee of Five in charge of all matters 
relating to Stock Exchange trading since the close on July 30 
was composed of the following: President, H. G. S. Noble 
of De Coppett & Doremus, Donald G. Geddes of Clark, 
Dodge & Co., Ernest Groesbeck of Groesbeck & Co., Henry K. 
Pomroy of Pomroy Bros. and Samuel H. Streit of H. T. 
Carey & Co. In discharging this committee from its duties 
the Governing Committee appointed two other committees, 
the personnel of which is given in the official resolution printed 
below. These committees consist of a Special Committee 
of Five, whose sole duty is to establish minimum prices 
from time to time for stocks and a Special Committee of 
Three to continue supervision over listed bonds. The reso- 
lutions read as follows: 


NEW YORK STOCK EXCHANGE. 


New York, December 15 1914. 
To Members of the Exchange: 


At a meeting of the Governing Committee held this day the following 
were adopted: 

Whereas, in adjusting the large number of outstanding contracts existing 
at the closing of the Exchange, and later in supervising dealings in stocks 
and bonds, the Committee of Five availed themselves of the services of 
the Committee on Clearing House; and 

Whereas, the work of said Committee has been of a most arduous char- 
acter, and most successfully performed; therefore, 

Resolved, that the Governing Committee hereby express their appre- 
ciation of the same and tender to the members of the Committee on Clearing 
House their thanks therefor. 





Whereas, it became necessary for the Committee of Five to ask Messrs. 
Charles M. Newcombe, William H. Remick and Willis D. Wood to super- 
vise dealings in bonds and to fix minimum prices on same, and 

Whereas, the Committee of Five are deeply sensible of the valuable 
service and assistance rendered by the gentlemen named, 

Resolved, that this Governing Committee hereby express their appre- 
ciation of the successful manner in which their duties have been performed 
and tender them their thanks therefor. 





The Special Committee of Five beg leave to report that inasmuch as the 
crisis that existed on July 31 1914 has passed, and financial affairs in this 
country have resumed a practically normal condition, the necessity for the 
Committee’s continuance no longer exists and hence they request to be 
discharged. 

Before being discharged they desire to express their appreciation of the 
trust and confidence placed in them by the Governing Committee. 

They also wish to express to the members of the Exchange their appre- 
ciation of the manner in which their rulings have been respected, even 
though in many cases it involved great personal sacrifices. 

Resolved, that the report of the Special Committee of Five be received, 
and the Committee be discharged. 





Resolved, That a Special Committee of Five be appointed consisting of 
Mr. H. G. 8S. Noble, President, and Messrs. Henry K. Pomroy, Ernest 
Groesbeck, Donald G. Geddes and Samuel F. Streit, whose sole duty it 
shall be to establish minimum prices from time to time below which stock 
shall not be dealt in by members of, or firms represented on, this Exchange. 

Resolved, That a Special Committee of Three, consisting of Messrs. 
Charles M. Newcombe, William H. Remick and Willis D. Wood, be ap- 
pointed to continue the supervision heretofore exercised over listed bonds. 

Resolved, That the minimum prices heretofore established shall continue 
to stand until changed by the Special Committees this day appointed. 

Resolved, That until further action of the Governing Committee all 
transactions must be ‘‘cash"’ or “regular way’’ only. 

Resolved, That the Stock Exchange being now reopened all contracts 
that were suspended by the resolutions of July 31 1914 are enforceable 
subject to such minimum prices as are or may be established on securities. 

GEORGE W. ELY, Secretary. 


The following ruling was made last week: 
December 9 1914. 


35. 
The Committee of Five rules that Rule No. 34, limiting dealings in stocks 
to “cash” or “‘regular way”’ only, be modified as to odd lots, which may be 
dealt in ‘‘seller opening’’ in case of closing of the transfer books. 


This communication was also addressed to members of the 


Exchange under date of Dec. 11: 

All transactions in stocks to be cleared, whether made to-day through 
the Clearing-House Committee or to-morrow on the floor, must be put 
on clearing sheet to-morrow. 


In throwing open the Exchange on Tuesday, Dec. 15, to 
trading in all stocks, a list was issued with minimum prices 
on Monday, Dee. 14. . This list consisted of the issues traded 
in through the Clearing-House, which we gave last week, 
and a few others. We give below those not alreday pub- 
lished. All guaranteed stocks and bank and trust company 
stocks may be dealt in free of restrictions. In other words, 
in the two lists published last week and the one below are 
given all the stocks with minimum prices excepting bank and 
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trust company shares, which, as above stated, are free | each Tuesday as before the closing. All restrictions as to 


of restrictions. 





Railroads. Street Railway Stocks. 
A EP aac aumento cecscskacasae 30} Conn. Ry. & Light Co__.........-- Free 
Sl eS See 65 ere Free 
Buffalo Rochester & Pittsburgh.._.. 8&}| Duluth Superior Traction Co____-_- Free 
i WR «. « cacaconnseeeees 115 eee Free 
Chicago Eastern Mlinois, pref Se eae Free | Manila Electric Light Corp__-_-___-- Free 
Equitable Trust Co. ctfs. for C. & E. Meiropolitan West Side El., Chic__Free 
s,s eee Free oR A a eee Free 
St. L.& 8. F. stock tr. etfs. for C. & Milwaukee Elec. Ry. & Lt., pref...Free 
Beate ee, WOON... 0 «- cnnaeumene Free | New Orleans Ry. & Light Co__-_ -- Free 
Equitabie Tr. Co. ctfs. for C. & E. RES Free 
aaa Free; N. Y. State Railways preferred__._Free 
Equitable Tr. Co. ctfs. for St. L. & Philadelphia Rapid Transit_..__.-- Free 
8. F. ctfs. for C. & E. 1. com. stk- Free | Sixth Avenue, New York________-- Free 
St. L. & S. F. $1,000 (4 shares) stock Toledo Rys. & Light Co._..._._._- Free 
tr. cifs. for C. & E. I. com. stock -_Free 
Equitabie Tr. Co. etfs. for St. L. & m= Mining Stocks. 
S. F. etfs. for C. & E. 1. com. stk_Free | Batopolis Mining Co--_-_-.--....-- Free 
Equitable Trust Co. ctfs. for S. L. & Granby Con. M. , 8. & P. Co._---- 60 
S. F. etts. for C. & E. I. com. stk_Free | Ontario Silver Mining Co--------- Free 
Chicago Indianapolis & Louisv. pref_Free | Phelps, Dodge & Co__-.-.-.-.---- Free 
Chic. R. I. & Pacific Ry_.-..-..-- Free Miscellaneous Stocks. 
Chic. St. P. Minn. & Omaha, pref__- 130 Associated Merchants, [st pref ee Free 
Cin. Sandusky & Cleveland, pref..-Free| qo 2d preferred_____________-- Free 
Cleve. Lorain & Wheeling----_- ----Free| Brunswick Ter. & Ry. Sec. Co.._.Free 
ancl oe iacpntagy ee weeerat. B. Crete C0... ..—-.0<.-- Free 
Cripple Creek Central Ry. Co--.---- Free | do ist preferred__._.___._____- Free 
. Ss... ere Free; do 2d preferred Free 


eo a eS ea Free | 
Detroit Hilisdale & Southwestern_-Free | 
Detroit & Mackinac Ry. Co_-_-_-_--- Free 


Le ee ae Free | 


Erie & Pittsburgh Ry. 
Il. Cent. 4% stk. tr. etfs. A, 1952__Free | 
eres @ CMBCOOD... go ccc cccccncacs Free | 
Mexican Northern_.............-- Free | 
Mobile & Birmingham, pref______-_ F ree | 
Nat. RR. of Mex., Ist pref_____-._- 

New London Northern Free | 


er a are Free | 


Comstock Tunnel Co-_ 
Hackensack Water Co. 
do preferred____-_- 
| Manhattan Beach Co-__-_-_- 
New York Dock Co 
ss = reer 
Niagara Falls Co- 
United Dry Goods Co. 
|W ooiworth Co. (F. W a pref Labidacs 112 





Coal and Iron Companies. 


New Orleans Mobile & Chicago, pret.Free | Am. Coal of Aliegheny County ----Free 


N. Y. Chicago & St. Louis, Ist pref. 90! Central Coal & Coke Co__-------- Free 

Northern Central new ctfs________- Whe! Ge BORN Uks can cccnmecdacses Free 

Pitts. Youngstown & Asht., pref... Free | Colorado Fuel & Iron Co., pref- - - - - Free 

Rutland RR., preferred_________-_- Free | Consol. Coal, Maryland__--------- . Free 

Southern Pacifie Co., U. P.-Ore. | Jefferson & Clearf. C. & 1. Go. : pret. Free 
Short Line Cent. Tr. Co. ctfs. of | New Central Coal Co......-..--- . Free 
interest Fs 


95 | ] 
do do sub.rects. ist install.$25 pd. 95 | Gas and Electric Light Stocks. 


Maniutecturi di te | Grand Rapids Gas Light Co_____-- Free 
PP oe Spirite Nie Cc — = c| Havana Elec. Light & Power__-_-_-- Free 
Crucible Steel of America_________- Free | do preferred - - ---..-----..-.-- Pree 
ae 6 | Montreal Lt. Ht. & Power Co-.---- Free 
Restman Kodak Co... F 2h. bs ee oe RE intnandcend Free 
tere Free Ohio & Go. Mas. @ &. G. Ce....-- Free 
Mergenthaler Linotype Co_____-__- Free| Telegraph and Ssthoate 
Mexican Petroleum, preferred __---_- 65 | American District Telegraph- --_-_-_-- Free 
Pettibone-Mulliken Co__._________ Free | Central & South Amer. Tel_____--_- Free 
do ist preferred..._......___-- Free | Gold & Stock Telegraph Co______-- Free 
South Porto Rico Sugar Co_______- Free | | Mexican Telegraph Co_______-_.-- Free 
al .-Free | North Western Telegraph__-____--- Fre 
Changes in minimum prices have been made as below: 
Julius Kaysér & Co____-...-------- 2 United Dry Goods, pref_.__..__._- Free 


New York State Railways__._._.-- 


The committee also fixed the following minimum prices 
to take effect on Dec. 17 1914: 


Adams Express 





Le 86 | P. Lorillard Co., pref............. 110 
Baldwin Locomotive Works, pref.. 101 | Underwood Typewriter__...._-_-.- 70 
May Department Stores__--_.-..- Be eNO BTU OO nn vc cdcanccccccess 115 


The following statement was made in connection with the 
re-opening of the Consolidated Stock Exchange on Satur- 
day, Dee. 12: 


The Consolidated Stock Exchange of New York has ahead of it a great 
opportunity and we hope every member here will get his share of the 
harvest of prosperity,’’ said M. E. de Aguero, President of the Consoli- 
dated Stock Exchange, who personally rapped with the Chairman's gavel 
to start business at 10 o’clock on the Consolidated Exchange. With Mr. 
de Aguero on the Exchange rosrtum were S. A. Luther and A. de Cordova, 
the two Vice-Presidents of the Exchange. These three constituted the 
Exchange's Committee of Three which conducted the negotiations with 
the Clearing-House Committee of the banks as a result of which an agree- 


ment for mutual co-operation of all financial and exchange interests was 
arrived at. 


Trading in contracts for future delivery of raw sugar was 
inaugurated on Dec. 16 on the floor of the New York [Cof- 
fee Exchange in accordance with the decision of the authori- 


ties at a meeting held on Dec. 11. The first trading month 
was fixed at February. 


The Committee of Five of the Baltimore Stock Exchange, 
at a meeting on Wednesday,decided to remove the mini- 
mum price restriction on trading in bonds on which interest 
has been regularly paid. It was also decided that private 
transactions between members need not be reported and re- 
corded as heretofore. These rulings do not apply to stocks 
nor to bonds which are in default, in which cases the mini- 
mum prices will still be enforced and transactions will still 
be subject to the approval of the committee. It is stated 
that free trading in municipal bonds, with the exception of 
Baltimore City and State of Maryland issues, has been in 
effect for some weeks. 


The Boston Stock Exchange Special Committee of Five 
has transferred all stocks in Group 1, which consists of in- 
ternational stocks traded in through the committee, to 
Group 3 without change in minimum prices. Group 3 
consists of stocks listed on both the New York and Boston 
exchanges dealt in on the floor with price limitations. 


The Hartford Stock Exchange reopened for business on 
Dec. 15 and will continue regular meetings at that hour 





minimum prices for local stocks, with the exception of in- 
surance stocks, were removed. 


The Philadelphia Stock Exchange announced that on and 
after Monday, Dec. 14, transactions may be made in all 
securities listed on the New York Stock Exchange on Jan. 31 
1914, at not less than the minimum prices posted in the Board 
Room of the Exchange. Announcement was also made that 
the Clearing House will be reopened for the clearance of 
stocks beginning Thursday, Dec. 17, in accordance with the 
established rules of the Exchange. 


It is stated that the Directors of the Pittsburgh Stock Ex- 
change on Dec. 14 extended the list of stocks in which there 
has been trading since the resumption of business to include 
Crucible Steel preferred at a minimum of 80 and National 
Fireproofing at a minimum of 24, beginning Wednesday. 
There remain only a few stocks in which trading is pro- 
hibited, and the opinion was expressed that restrictions 
against them will soon be removed. 








JAPAN AND THE PACIFIC ISLANDS. 

A dispatch from London on the 10th inst. concerning the 
military control of Japan over Pacific Islands was printed in 
the New York ‘‘Times”’ as follows: 

The recent report that Japan intended turning over Pacific islands to 
Australia is inaccurate. Information obtained from an official quarter 
to-day says it is planned to give Australia control of only a portion of these 
islands, while Japan retains military control of others until the end of the 


war. It is understood that the negotiations for this division are practically 
completed. 





CONFISCATING OIL CARGOES. 


From the New York ‘‘Sun” we take the following : 

Hamilton, Bermuda, Dec. 1.—Despite assertions by the Standard 
Oil Co. that it is the real owner of the tank steamship Leda, captured 
on August 8 by the British cruiser Suffolk near Bermuda, the Supreme 
Court of the colony has declared the ship to be a German, and has con- 
demned her ‘‘as a good and lawful prize."" The State Department probably 
will be asked to make representations to the British Government in behalf 
of the Standard Oil Co., and unless these are successful the ship will be 
sold at auction. The ship was taken as a prize while sailing from Rotter- 
dam to Baton Rouge. She was owned by the Deutsch Amerikanische 
Petroleum Gesellschaft, having been built in Germany and hailing from 
Hamburg. She carried a German master and crew and flew the German 
flag. 

In opposition to the Attorney-General’s motion for the condemnation 
and sale of the ship as the property of an enemy, Alfred C. Bedford, Treas- 
urer of the Standard Oil Co., offered proof that the vessel really was an 
American ship, since the entire stock of the German company operating 
her was owned in America. The Court finally decided that the Standard 
Oil Co. having operated the vessel under German registry for the con- 
venience of economy, it must take also the inconvenience attending such 
an act. 





The Prize Court at London ruled on the 7th inst. that the 
entire cargo of oil of the British tank steamer Roumanian, 
which sailed on Nov. 17 from Port Arthur, Texas, for Hull, 
was subject to seizure because it was German owned. This 
decision upset the contention of the defence that 4,800 tons 
of oil, which at the time of seizure had been discharged at 
Purfleet, England, was immune from confiscation. 


Advices from Venice via London on the 4th inst. stated 
that the Austrian Government had confiscated the entire 
production of oil in Austria-Hungary. KRefiners have been 
forbidden to supply oil to the trade. The stocks in the 
hands of dealers will be exhausted within ten days, it is said. 








ANILINE OIL SHIPMENTS BARRED BY GREAT 
BRITAIN. 

Great Britain, according to an announcement in ‘“‘The 
Official Gazette’ of the 12th inst., has prohibited the ex- 
portation of aniline oil, aniline salt and picric acid and its 
components to all destinations. This announcement amends 
the proclamation of Nov. 10, which permitted the exporta- 
tion of these articles to the United States and to European 
ports of the Allies. 





GERMANY BANS SPECULATION IN OIL. 
Under the date of the 17th inst. advices from Berlin state 
that “an official note calls attention to the fact that petro- 
leum has been hoarded for speculation. The Imperial Gov- 


ernment gives warning that it will require dealers to declare 
under oath what quantities are held, and will expropriate 
it wherever necessary in order to counteract speculation.” 
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PROHIBITION OF EXPORTATION OF CERTAIN 
ARTICLES FROM FRANCE. 


“L’Economiste Francais”’ in its issue of Nov. 28 publishes 
the text of two decrees issued under date of Nov. 23 by the 
French Government, prohibiting the exportation of certain 
articles and commodities from France. The text of the 
first decree, dealing with wool, is as follows: 

Article 1. Starting from Nov. 24 1914 there is forbidden the exportation, 
as well as the re-exportation in connection with warehouse, depot, transit, 
trans-shipment and temporary admittance, of the following designated 
articles: 

Wool in the mass, dyed or not; combed or carded wool, dyed or not; wool 
waste; textures of wool for clothing (woolen cloth, &c.); woolen blankets, 
woolen hosiery (objects other than gloves, fabrics in lengths and articles 
embroidered or ornamented). 

However, exceptions to this ruling may be granted under conditions 
which shall be determined by the Minister of Finance. 


The second decree is like the first and prohibits the ex- 
portation and re-exportation of the essence of turpentine, 
eolophony, pitch, rosin, resin of pine and spruce, hydrate of 
alumina, ores of chromium, iron and copper, waste of natural 
silk, silk floss in the mass or combed, threads of pure silk 
floss and fabrics of pure silk floss. 





COPPER SHIPMENTS TO NEUTRALS. 


The “Tribune” of the 8th in a dispatch from Wash- 
ington says that ‘the British Government has secured 
the adoption by the neutral Governments of Europe either 
of embargoes or undertakings that copper shall not be 
permitted to pass across their borders into belligerent States. 
In consequence, it was stated that there would probably be 
no further difficulty in shipment of American copp.r to 
Europe, provided it was consigned to persons or firms by 
name in the neutral countries and not intended for the use 
of belligerent Governments.” 





FORBIDDING EXPORTS OF TEA, TINNED MEATS 
AND TIN PLATES. 

The exportation of tea to all Continental ports, except 
those of the countries of the Allies and of Spain and Portugal, 
was prohibited by Great Britain on the 20th ult. The pro- 
hibition, it is stated, is due to indications that Germany had 
been receiving large supplies of tea through the Netherlands. 





It is reported that the exportation of tinned meats or tin 
plate to Sweden, Denmark or Holland has been prohibited 
by Great Britain. 








WITHHOLDING INFORMATION CONCERNING SHIP- 
PING MANIFESTS OPPOSED AS REGARDS COTTON. 


A modification of the order issued by Secretary of the 
Treasury McAdoo on Oct. 28 directing the withholding from 
the public of information concerning manifests for a period 
of thirty days after clearance has been requested by William 
V. King, Superintendent of the New York Cotton Exchange. 
Mr. King, in asking that cotton shipments be exempted from 
the order, points out that that commodity is not contraband, 
and it is not only desirable but very necessary at this time, 
he says, that the cotton trade should be able to know and 
publish accurately the outward movement of cotton as it 


occurs. We print his letter below: 
New York, Dec. 3 1914. 
The Hon. William G. McAdoo, Secretary United States Treasury, Wash- 
ington, D.C. . 

Dear Sir—I beg to call your attention to the fact that the recent order 
of your Department to the Collectors at various United States ports for- 
bidding the promulgation of information concerning the cargo or manifest 
of any vessel until thirty days after the clearance of said vessel, is working 
quite injuriously to the cotton trade. 

It is not only desirable, but very necessary at this time, that the cotton 
trade should be able to know and publish accurately the outward movement 
(exports) of cotton as it occurs. Such publication stimulates increased 
business, and at the same time imparts confidence to the entire cotton trade. 
The withholding of this information for thirty days has both a misleading 
and depressing effect upon the trade, showing, by comparison of figures, a 
smaller export business than has actually taken place, because this com- 
parison has to be thirty days behind all the other statistical figures of the 
cotton movement. 

As cotton is not contraband, it would seem that its exemption from the 
order issued can do no harm and is most desirable at this time. 

I most earnestly hope that you may see your way to modify your order 
and allow the Collectors at the ports from which cotton is shipped to re- 
port the exports of this article as promptly as they have in the past. 

Very respectfully yours, 
WILLIAM V. KING, Superintendent New York Cotton Exchange. 





MADE IN U.S. A. 

In an effort to give definite form to the “Made in the 
U.S. A.”’ movement which has started sporadically in various 
parts of the United States and in various industries, the De- 
troit Board of Commerce offers a prize of $500 for the best 
“Made in Detroit, U. S. A.,” trade-mark submitted by an 





American designer. It is the purpose of this contest to se- 
cure a trade-mark which shall represent American goods 
both in home and foreign markets; to secure a trade-mark 
which shall be suitable for use on all classes of American 
products. Upon the selection of the label which seems best 
adapted to the uses briefly outlined above, the Detroit 
Board of Commerce will present this label to the manufac- 
turers of the United States, to other boards of commerce, 
to the National Chamber of Commerce and to the National 
Association of Manufacturers. All designs must be sub- 
mitted to the “Made in Detroit, U. S. A.,’’ committee, 
Detroit Board of Commerce, Detroit, Mich., on or before 
Feb. 25 1915. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Eleven shares of Union Trust Co. stock were sold at 
auction this week at 360. The last previous public sale 


was made in January at 382. 
Shares. TRUST CO.—New York. Low. High. Close. 
Sk Uiee TEU OG... cccscscca 360 360 360 


—--—@—- 


A New York Stock Exchange membership was posted for 
transfer this week, the consideration being $38,000, an un- 
changed price from the last preceding transaction. 

Bilin 

A Cotton Exchange membership was sold by Superintend- 
ent King from the rostrum of the Exchange on Dec. 14 for 
$9,000. The last preceding transaction was at $9,500. 


—_—_—_ 


Last previous sale. 
Jan. 1914— 382 


Two Coffee Exchange memberships were sold, one early 
last week for $1,350 and another later on for $1,400. The 
last previous transaction was at $1,300. 

i 

A Boston Stock Exchange’ membership was reported sold 
this week for $15,000, an advance of $4,000 over the last 
preceding transaction. 

a 

A Chicago Stock Exchange membership was reported sold 
on Dec. 10 for $1,000, an advance of $50 over the last pre- 
ceding transaction. 

ponte 

A Congressional recess from the 23d to the 29th is provided 
for in a resolution adopted by the House of Representatives 
on the 15th inst. 





By a vote of 8 to 6, the Administration’s ship-purchase bill 
was reported to the Senate on the 16th inst. by the Senate 
Commerce Committee. One Democrat, Senator Vardaman 
of Mississippi, voted with the Republicans in opposition. 
On the preceding day the Committee voted against the hold- 
ing of hearings on the bill. Several amendments proposed 
by minority members were defeated in committee. The 
measure is similar to that introduced in the House at the 
last session. The Senate bill, however, carries a provision 
permitting private corporations to lease the Government- 
owned ships. The bill authorizes the Government, through 
a Shipping Board, composed of the Secretary of the Treas- 
ury, the Postmaster-General and the |Secretary of Commerce, 
to subscribe to the capital stock of a corporation to be organ- 
ized for the purchase, construction and operation of merchant 
ships between the Atlantic, Gulf or Pacific ports of the coun- 
try and Central and South America and elsewhere, ‘‘to meet 
the foreign requirements of the United States.”’ 

The initial capital stock of the corporation would be 
$10,000,000, to be increased by the Shipping Board with 
approval of the President. The United States would sub- 
scribe for 51% of the original stock, and of each increase, 
and might subscribe further for the remainder of the stock 
not taken by the public. The Secretary of the Treasury, 
upon the request of the Shipping Board, may issue and sell 
Panama Canal bonds to a total amount not to exceed $30,- 
000,000 for the purpose of purchasing or constructing the 
vessels. 

a 

The international convention for safety at sea, signed at 
London on Jan. 2 1914, was ratified by the Senate on the 16th 
inst. In its resolution of ratification the Senate reserves 
certain rights in the proviso embodied therein; we quote the 


resolution below: 

That the Senate advise and consent to the ratification of the international 
convention on the safety of life at sea, signed at London on Jan. 20 1914, 
with the regulations, final protocol and recommendations connected there- 
with; provided, that the United States reserves the right to abrogate 
“treaties, conventions and agreements” indicated in Article 68, in accor- 
dance with the terms of such treaties, conventions and agreements, and to 
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impose on all vessels in the waters of the United States such higher stand- 
ards of safety and such provisions for the health, protection and comfort 
of passengers, seamen and immigrants as the United States shall enact for 
vessels of the United States. 
mbites 
The United States Supreme Court on the 14th inst. 
granted the motion of the Government to dismiss an appeal 
taken by David Lamar from a decision of the Supreme Court 
of the District of Columbia in favor of his extradition to 
New York, to answer to an indictment for impersonating 
a Federal officer. His recent arrest and conviction in New 
York made it unnecessary for the High Court to pass upon 
his case. 
indies 
The publication of the detailed weekly statement of the 
Philadelphia Clearing-House Association was resumed on 
the 14th inst. Since Aug. 3, when the issuance of Clear- 
ing-House loan certifictaes was authorized, the totals only 
have been given. These certificates were all retired several 
weeks ago. 
scant 
It is stated that the annual dinner of Group VIII of the 
New York State Bankers’ Association, usually held in Janu- 
ary, has been postponed because of the European situation. 
manana 


During the week several announcements of Christmas 
distributions to employees of the financial institutions of 
this city became public. The Corn Exchange Bank will 
disburse $40,000 as a Christmas gift, and the directors of 
the Union Trust Co., Equitable Trust Co., Fulton Trust 
and the United States Mortgage & Trust companies have all 
voted to pay a Christmas bonus of ten per cent of the em- 
ployees’ annual salaries. The employees of the Chatham 
& Phenix National Bank will receive a five per cent distri- 
bution of their yearly salaries, and those of the Central 
Trust Co. fifty per cent. 

onsite: 

Beverly D. Harris, Vice-President of the South Texas 
National Bank of Houston, Tex., has been elected a Vice- 
President of the National City Bank of New York, his duties 
commencing on Jan.1. Mr. Harris is well known in Texas, 
having been identified with the City National Bank of Dallas 
before his coming to Houston. It is reported that J. A. 
Pondrom of Texarkana, President of the Texas Bankers’ 
Association, is to succeed Mr. Harris in the South Texas 
National. 

caniiiiiaiiats 

Frederic W. Allen has resigned as Vice-President of the 
Mechanics & Metals National Bank of this city. Mr. Allen 
will become a resident partner in the banking firm of Lees 
Higginson & Co. of this city about Jan. 1. Mr. Allen wa, 
Secretary and Treasurer of the Simmons Hardware Co. of 
St. Louis prior to his entrance into the banking field. 





Charles D. Smith and William P. Holly were this week 
elected Assistant Cashiers of the Chase National Bank of 
this city. Mr. Holly is Secretary of the Cotton Loan Com- 
mittee and the $100,000,000 Gold Pool. Mr. Smith entered 
the bank’s employ in 1892 and Mr. Holly in 1901. 

Gentiles 

Dick Bros. & Co., 30 Broad St., this city, have this week 
sold their New York Stock Exchange membership. This 
leaves this firm without representation on the Board and is 
in line with their policy adopted recently to withdraw from 
the speculative margin business and continue in the gen- 
eral investment field. 

a 

A new club, to be known as the Bankers’ Club of America, 
is being organized in the financial district. The Bankers’ 
Club will occupy the thirty-fifth and thirty-sixth floors of 
the new Equitable Building when it is opened next March, 
and utilize the roof in summertime. Out-of-town bankers 
are eligible for membership in the club; the plan is to bring 
out-of-town bankers into the membership as widely as 
possible. 

— 

The Columbia Trust Co., 60 Broadway, this city, is dis- 
tributing a ready reference card showing the United States 
war stamp taxes at a glance. A copy may be obtained 
upon application to the company. 

eaiaiitiniie 

The board of directors of the Columbia Trust Co. of this 
city have this week declared a quarterly dividend of 5%, 
payable to stockholders on Dec. 31. 


—_o—-—_ 








The Fulton Trust Co. of New York has declared, besides 
its regular semi-annual dividend of 5%, an extra dividend 
of 2%, payable on Jan. 2 1915. The trustees have also 
authorized a Christmas bonus of 10% to the clerks. 

auiiaunas 

The Children’s Aid Society is soliciting contributions to 
make a happy Christmas for the thousands of the children 
of the poor under its charge. Edwin G. Merrill, President 
of the Union Trust Co., this city, is Treasurer of the Society; 
address, 105 East 22d Street. 

sessilis 

Daniel F. Connor, a director of the Coal & Iron National 
Bank, died at his home in this city on the 10th inst. from 
bright’s disease. Mr. Connor, besides being a director of 
this institution, was a director of the Three-in-One Oil Co. 
and a member of the firm of Whitney & Kemmerer, coal 
dealers in this city. 

(teins 

The private banking business of Abraham L. Kass at 100 
Essex Street, 1656 Madison Avenue, this city, and 87 Gra- 
ham Avenue, Brooklyn, has been closed by the State Bank- 
ing Department, by which it will be liquidated. Heavy 
withdrawals, few new deposits and the difficulty of realizing 
on the securities except at a loss are the causes of the trouble. 
The liabilities are given as $1,000,000 and assets $750,000. 
In the Department’s bankruptcy petition it is alleged that 
preferential payments of more than $100,000 were made by 


the bank. There are over 5,000 creditors. 
——_—_e—- —- 


The State Banking Department has assumed charge of 
Oliner Bros., private bankers at 67 Clinton Street, on the 
east side of this city, which it closed Nov. 23. Heavy with- 
drawals of deposits for weeks past, amounting to 50% of the 
accounts, and with no new deposits, made this step neces- 
sary, the bankers being unable to realize upon their assets 
except at great sacrifice. All new deposits made since 
Nov. 1 not withdrawn will be segregated and paid in full. 
At the closing of the bank total deposits amounted to over 
$150,000. Liabilities are said to be $164,000 and assets 
less than $120,000. 

ctiiasiahiidaiaagie 

A typical East Side run of hysterical depositors, mostly 
the poor and ignorant foreigners, spent itself by the prompt 
action of two of the largest State banking institutions 
affected through the waiving by them of the sixty-day with- 
drawal clause and the payment of money as fast as it could 
be handled. During the first week of the present month 
runs started on the State Bank at 376 Grand Street and the 
Public Bank at Ludlow and Delancey streets, this city, 
growing out of the nervousness caused by the closing recently 
of many so-called private banks and steamship ticket 
agencies which formerly flourished on the East Side, and with 
the circulation of groundless rumors that various East Side 
banks were unsafe. The panic began on the 2d inst. with 
the closing of the three Kass banks. For several days the 
runs continued with the usual day-and-night scenes of wait- 
ing lines of people. President Oscar L. Richards of the 
State Bank, a member of the New York Clearing House, 
did not regard the run seriously, which is the eleventh in its 
history. On the 7th inst. he made the following statement: 
“The run on the State Bank in Grand Street caused by the 
difficulties of A. L. Kass, a private banker on the East Side 
of the city, has come toan end. Many depositors who with- 
drew their money during the runarere-depositing their funds 
in the bank.’”’ The run on the Public Bank did not scare 
President Edward 8S. Rothschild, who said the day after it 
began: 

The directors of this bank have $50,000,000 worth of capital behind them. 
I myself own property worth more than $1,000,000 in New York City. 
We have in cash in our vaults here in the building at this present moment 
$2,447 543. Since this run started on Tuesday, about 235 depositors have 
withdrawn a total of about $150,000. We have nearly 100,000 depositors. 
In the three days fresh deposits of close to $150,000 have been made here. 
From a business standpoint this run is profitable to us, as the depositors 


who withdraw their accounts lose the half-year’s interest which they would 
receive on Jan. 1. 





Simon Tomashoff, a young printer who operates a print- 
ing establishment in Brooklyn, was arrested on the 7th 
charged with circulating false information about a bank on 
which there had been a run. Circulars printed in Yiddish 
were distributed in Rutgers Square advising depositors in 
a certain East Side bank to withdraw their money as the 
bank was known to be insolvent. The Banking Depart- 


ment had him arrested. 
—_-~+»——_- 


The application for an order directing Bank Superintend- 
ent Richards to pay dividends to the depositors of the 
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private banks of M. & L. Jarmulowsky and Adolf Mandel 
was denied on the 7th inst. by Judge Hough as inadvisable 
at this time. The Court leaves the matter of payments to 
the judgment and discretion of the Superintendent, and 
thinks it unwise to force hishand. Superintendent Richards, 
as temporary receiver for Adolf Mandel, asked the Court 
this week to direct the Aetna Accident & Liability Co. to 
pay to him $100,000. This amount, it is claimed, is due on 
a surety bond executed by Mandel and the Aetna Indemnity 
Co. and delivered to the State Comptroller Aug. 30 to 
guarantee the bankrupt’s solvency. Mr. Richards reports, 
after an examination of Mandel’s affairs, that the approxi- 
mate liabilities were $2,932,000 and the assets $1,873,000. 
The claims of the 14,000 depositors amount to $2,005,000. 


Judge Hough referred this application to a referee. 
——_e———_ 


Superintendent of Banks Eugene Lamb Richards an- 
nounced on the 15th inst. the designation of Bank Examiner 
Daniel W. Quinn Jr. as Deputy Superintendent of Banks in 
charge of the Union Bank of Brooklyn in liquidation, to 
supersede Edward L. Dodge, who had been in charge of the 
affairs of the bank, and has now been re-assigned to his work 
as Bank Examiner. Joseph G. Deane, a lawyer of 45 Broad- 
way, Manhattan, has been retained as counsel for the bank 
in place of Louis Goldstein, who is continued as counsel in 
all matters involving Edward M. Grout and David A. Sulli- 
van. Mr. Richards refused to comment further upon the 
designation except to say that in the selection of Mr. Quinn 
and Mr. Deane the interests of the depositors of the Union 
Bank would be promoted. He stated that Mr. Quinn had 
been connected with the Banking Department as an Examin- 
er for a long time and that his experience as such pre-emin- 
ently fitted him for his new position, particularly on his 
record in liquidating the Woodhaven Bank, in which there 
was paid a dividend of 75% within six months, and total 
dividends of 85%. The Superintendent further said that 
both Mr. Quinn and Mr. Deane have been instructed to do 
everything possible to conserve the cash now on hand and 
to liquidate the business and affairs of the Union Bank as 
economically and as speedily as may be consistent with the 
proper protection of the rights of the depositors. 

saeapiibenionns 

Our item last week with regard to the Eagle Savings & 
Loan Co. of Brooklyn did not go far enough in explaining 
the solvency of the institution. According to the statement 
of the State Banking Department, issued on the 11th inst., 
the shareholders of the company are made to bear a loss of 
approximately 10% of the capital of nearly $3,000,000. 
Inasmuch as this is a mutual organization the depositors are 
in the nature of stockholders, and are therefore the ones 
upon whom the loss falls. In recounting the items dis- 
allowed (such as insufficiently secured loans) those charged 


off, &c., the Banking Department says : 

It has been the purpose of the Banking Department to prepare, as a 
result of this investigation, a statement of the assets and liabilities of this 
company upon such a conservative basis that foresight cannot reasonably 
anticipate the danger of a further shrinkage under continuing present 
conditions of business and finance. ‘The loss thus ascertained amounts 
to scarcely ten per cent of the entire accumulated capital stock of the 
company, nearly three millions of dollars. This loss has, by decree of 
the Supreme Court, been distributed among the shareholders, pursuant 
to the statutory provision in that regard. The assets are now carried at 
10% less than the book value heretofore assigned them. Such assets as 
will now be carried at a less value than the former book value must, under 
the statute and the order of the court, be held separate and apart in the 
nature of a contingent asset. If in the future by reason of an improved 
real estate market, or the successful outcome of litigation, or any other 
form of realization, these assets shall yield more than the amount at which 
they are now inventoried, such increase becomes the property of the par- 
ticular shareholders among whom the loss has to-day been distributed, and 
does not go into the general funds of the corporation. The result may, 
therefore, be expressed by saying that the holdings of the shareholders in 
this company have suffered a shrinkage in book value to conform to the 
real conditions of the market. 

The members who have served notices of withdrawal must cancel those 
notices and substantially all must show their approval of the plan by 
remaining and persisting in their payments. If this is done the institution 
can look forward with confidence to a strong and useful future. 


It is understood that the shrinkage in book values, due 
to defaleation, depreciation of assets and other losses, 
amounts to $266,662. The irregularities traced to the late 
Allen Spooner are reported to total $36,000. 





Victor A. Lersner, for many years First Assistant Cashier 
of the Williamsburgh Savings Bank, has been made Comp- 
troller of the institution. He has been connected with the 
bank for twenty-six years, starting as a clerk. Henry R. 
Kinsey, who was Second Assistant Cashier, succeeds Mr. 
Lersner. 


—_e—— 
William Denison Morgan, who, up to last March, was 
Cashier of the Aetna National Bank of Hartford, pleade 


7 





guilty on the 15th inst. to a complaint charging him with 
having embezzled stock of the Aetna Life Insurance Co. val- 
ued at $52,470. The stock was entrusted to him by two 
daughters of George Hubbard, at one time Vice-President 
and director of the insurance company. Judge Reed of the 
Superior Criminal Court imposed a sentence of not less than 
two years nor more than five years. Following his resigna- 
tion from the Hartford bank last spring, Ex-Cashier Morgan 
organized the Morgan Bankers’ Service, with offices in the 
Woolworth Building. He suffered a complete breakdown 
after his arrest on Nov. 23 and was reported as violently in- 
sane; it is stated, however, that alienists have refused to 
adjudge him as of unsound mind. 
sunduiligities 

The directors of the Old Colony Trust Co. of Boston have 
voted to distribute to stockholders on Jan. 15 6,000 shares 
of stock of the American Trust Co. of Boston. The Old Col- 
ony is understood to be the owner of 6,568 shares of the Amer- 
ican Trust Co., which has a capital of $1,000,000. The 
action of the Old Colony Trust is due to the requirements 
of the new law in Massachusetts which prohibits trust com- 
panies of that State from holding after Jan. 1 1918 more 
than 10% of the capital stock of another trust company. 
Each holder of 10 shares of Old Colony Trust stock will be 
entitled to receive one share of American Trust stock. 

ietomeminasion 

David Rice Whitney, banker and for many years an officer 
of various Boston banking institutions, died on the 10th inst. 
Mr. Whitney was born in Boston in 1828. He was grad- 
uated from Harvard in the class of 1848, of which he served 
as class Secretary and Treasurer for 66 years. He began 
his mereantile career in the firm of William F. Whitney 
& Son, which later became D. R. Whitney & Co. He re- 
tired from that business in 1876 to engage in the banking 
business. Mr. Whitney served as a director of the State 
National Bank of Boston; was President of the Suffolk 
National Bank for several years; director, actuary and Presi- 
dent of the New England Trust Co., and a trustee and also 
Vice-President of the Provident Institution for Savings. 
He was a member of the corporation of the Massaehusetts 
Institute of Technology. 


veneiittiniacsin 
The Worcester Five Cents Savings Bank of Worcester, 
Mass., will take possession of its newly remodeled banking 
rooms at 316 Main St. on the 21st inst. The bank has been 
in operation sixty years. 
catalina 
William Bradway, heretofore Treasurer and Trust Officer 
of the Logan Trust Co. of Philadelphia, was elected Vice- 
President at the annual meeting recently held, succeeding 
Walter H. Lippincott, who resigned as Vice-President of the 
company but remains as a member of the board. John H. 
Wood, who has been identified with the bank since its begin- 
ning, was elected Secretary to succeed Mr. Bradway. 
mcanblieias 
Aubrey Huston has been elected Assistant Trust Officer of 
the United Security Life Insurance & Trust Co. of Philadel- 
phia, succeeding the late Charles W. Pickering Jr. 
aieeliiideinins 
Announcement was made on the 9th inst. of the proposed 
liquidation of the Philadelphia Stock Exchange firm of 
Walter L. Ross & Co. The firm will go out of business as 
soon as a settlement is made in its accounts. Its members 
are Walter L. Ross and Robert MacDonald Jr. Mr. Ross 
was admitted to membership in the Philadelphia Stock 
Exchange on Feb. 23 1898. 
cclbiietn 
George K. Johnson, President of the Penn Mutual Life 
Insurance Company, has been elected a director of the 
Fourth Street National Bank of Philadelphia, succeeding 
E. W. Clark, who recently resigned from the directorate in 
conformity with the Federal Reserve Act. 





Percival Roberts Jr. has resigned as a director of the Phil- 
adelphia National Bank of Philadelphia, Pa. 





Samuel S. Fleisher has been elected a director of the Com- 
monwealth Title Insurance & Trust Co. of Philadelphia, Pa. 





On Dec. 10 George H. Russel, the well-known head of the 
People’s State Bank of Detroit, Mich., completed a quarter of 
a century as President of the institution. Few bank presi- 
dents in the country have served at the head of a bank for 
solonga period. Mr. Russel has seen during the twenty-five 
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years a noteworthy development, not only in the growth 
of his bank, but in the City of Detroit, where in the automo- 
bile industry alone it leads the other cities of the country. 
When Mr. Russel became President of the State Savings 
Bank, on Dec. 10 1889, its resources were only $1,917,059. 
In 1907, or in eighteen years, the aggregate resources had 
grown to $19,092,843. In that year the State Savings was 
consolidated with the People’s Savings Bank, making the 
combined resources of the People’s State Bank $31,950,078. 
The statement issued on Dec. 10, marking the quarter cen- 
tury, shows aggregate resources of $46,571,302. When in 
1900 the bank moved into its handsome new marble build- 
ing, it was thought the structure would provide adequate 
accommodations for years to come, but the rapidity of the 
bank’s growth has made necessary an extension through to 
Congress Street, which is now under construction, and when 
completed will give the bank a floor sace of 100x296, said 
to be exceeded by only two other banks in the entire country. 
Sy PRESS 
Amos S. Musselman has been elected President of the 
Commercial Savings Bank of Grand Rapids, Mich., succeed- 
ing R. D. Graham. Mr. Musselman assumed the bank’s 
presidency on Dee. 15, at which time Mr. Graham became 
President of the Grand Rapids Trust Co. The latter re- 
mains a director of the Commercial Savings Bank. 
éhaainiakeni 
The First National Bank of Minneapolis, Minn., cele- 
brated on Dec. 12 1914 its fiftieth anniversary as a national 
bank, it having been chartered on Dec. 12 1864, making it 
the oldest financial institution in Minneapolis. In reality 
the First National is 57 years old, if one reckons from its 
organization as a State institution in 1857, when it was known 
as the Minneapolis Bank. In its first statement, under date 
of May 31 1864, the bank had deposits of $41,922, while its 
capital was $60,000 and its surplus and undivided profits 
$2,037 11. In the bank’s official statement for October 
last, deposits were reported at $27,516,050, capital $2,500,- 
000, surplus and undivided profits $2,333,330, and aggregate 
resources $35,478,730. As previously mentioned in these 
columns, the First National, in connection with the Soo 
Line Ry., has under construction one of the finest bank and 
office buildings in Minneapolis, and one that any city in 
the country might well feel proud of. It is hoped that the 
structure will be ready for occupancy by April 11915. The 
officials of the First National are F. M. Prince, President; 
C. T. Jaffray, A. A. Crane and D. Mackerchar, Vice-Presi- 
dents; H. A. Willoughby, Cashier, and G. A. Lyon, P. J. 
Leeman and J. G. Byam, Assistant Cashiers. 
peomuitatians 
At a meeting of the directors of the New England National 
Bank of Kansas City, Mo., on the 9th inst., action was taken 
toward increasing the capital from $500,000 to $1,000,000. 
Payment for the new stock is provided through a stock divi- 
dend out of the earned surplus of $1,000,000, changing that 
item of $500,000. Each stockholder is given two shares for 
one. The stock has paid an annual dividend of 12% for a 
number of years. An extra dividend of 2% for the half- 
year was declared at the directors’ meeting on the 9th. 
Siiiianaine 


Arthur Reynolds, President of the Des Moines National 
Bank of Des Moines, Iowa, was elected Vice-President and 
a director of the Continental & Commercial National Bank 
of Chicago on the 15th inst. With his entry into the man- 
agement of the Chicago bank, Mr. Reynolds will remove 
from Des Moines. He will assume his new post on Jan. 1. 
Mr. Reynolds has been actively connected with the Ameri- 
can Bankers’ Association for about twenty years, and during 
that time has been Chairman of many important commit- 
tees, including membership on the Currency Commission. 
He has been the Association’s Treasurer, Chairman of the 
Executive Council, Vice-President, and during the past year 
was President of the organization. He is 46 years old, and 
a brother of George M. Reynolds, President of the Conti- 
nental & Commercial National. 

nidetiteip 

Samuel Casseday, President of the National Bank of Com- 
merce of Louisville, Ky., died suddenly at his home on the 
9th inst., following an attack of apoplexy. He was sixty- 
seven years old and had he lived until next month he would 
have completed his fiftieth year with the bank. 


——_e—— 


John K. Ottley, Vice-President of the Fourth National 
Bank of Atlanta, Ga., has been elected President of the 
Atlanta Clearing-House Association, succeeding Col. Robert 








J. Lowry, who has held the position for the past six years. 
Mr. Ottley, the new head of the association, is considered 
one of the ablest bankers in the country, and is well-known 
to the banking fraternity through his connection with the 
American Bankers’ Association, having been prominent in 
its councils and President of its Clearing-House Section. 
Resolutions of appreciation for the splendid service rendered 
by Col. Lowry to the Clearing House were adopted by 
unanimous vote. Col. Lowry was one of the charter mem- 
bers when the organization was formed in 1891. Other 
officers elected are W. J. Blalock, President of the Fulton 
National Bank, Vice-President, and Thomas C. Erwin, 
Vice-President of the Third National Bank, Treasurer; 
Darwin G. Jones, who has held the office of Secretary and 
Manager for so many years, has again been re-electedand 
complimented on his faithful and efficient work. 
seniteithdeitl 

The latest annual statement of the Quebec Bank (head 
office Quebec, Canada), which was submitted to its share- 
holders at its 97th annual meeting on the 7th inst., shows 
that institution to be in a highly prosperous condition. Dur- 
ing the twelve months the bank’s net earnings amounted to 
nearly $300,000, the sum being $296,659 after providing for 
bad and doubtful debts, operating expenses, &c. The Presi- 
dent states that the conservative course which is the habit 
of the bank has been followed by the directors during the 
past year, and they deemed it advisable, owing to the un- 
settled state of financial conditions, to maintain cash reserves 
rather larger than usual. ‘This policy,” he says, “‘has some- 
what modified our earning powers, but, on the other hand, 
we have been able to pass through a period of contraction 
of business, followed by the outbreak of war, without un- 
due anxiety. We are glad to report that the business of the 
bank generally is very satisfactory.”’ During the yearending 
Oct.31, 1914, dividends of 7%,or $191,300, were paid to the 
stockholders. The bank has deposits of over $13,000,000 
and total assets of $20,178,426. John T. Ross is President 
and B. B. Stevenson General Manager. 

iia. 

The Standard Bank (head office Toronto, Canada) has 
recently opened a branch in Montreal, Quebec, due, it is 
stated, to a steady growth in its Eastern business, making 
direct representation desirable. The Standard’s business has 
been largely in Ontario, the new branch being the first to 
be opened east of that province. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
December 3 1914: 

GOLD. 


This week the movement of gold to the Bank of England was increased 
in volume. Receipts were announced as follows: 


Nov. 26_. £828,000 in bar gold. | Nov. 30__ £102,000 in U. 8. goid coin. 
27_. 10,000 “ bar gold. Dec. 1... 185,000 “ bar gold, &c. 
27... 255,000 “ U.S. gold coin. Bos 6,000 ** bar gold, &c. 
30.. 12,000 “ bar gold. 


No withdrawal took place for abroad, but another £1,000,000 was set 
aside on account of the Treasury Note Currency Reserve, making the net 
influx £408,000. The total amount held against the Treasury currency 
notes is now £14,500,000. 

The German Bundesrath has issued an order prohibiting the export of 
gold under a penalty of one year’s imprisonment and a fine of £250. The 
steps taken to prevent export of German coin, silver as well as gold, are of 
Draconian severity, for it is stated that neutral travelers passing from Ger- 
many into Holland are searched and forced to exchange for German notes 
any gold or silver coin which may happen to be in their possession. 

SILVER. 

The tone has been fairly good, with an inclination toward higher prices. 
The amount of supplies has been limited, and this fact really governed prices, 
rather than urgency of demand from any particular quarter. Silver has 
been required for coinage purposes, but buying orders for the Indian ba- 
zaars have been rather intermittent of late. This is only to be expected, 
after the steady purchases of recent weeks. Nevertheless, in so narrow a 
market, comparatively small orders are sufficient to turn the scale. 

The price sagged away to 22%d. on the 28th ult.; since that date a 
daily rise has been recorded, until 23 1-16d. was fixed on the 2d inst. 

In the present exceptional state of the market, which is devoid of steady- 
ing influences such as are afforded in normal times by speculation and other 
causes, erratic daily movements of price necessarily must take place when- 
ever supply and demand fail to coalesce. 

Appended will be found the statistics for the month of November: 


ee IS oi wk bk cies sabnsesnncmecsacedd 23 per ounce standard 
SE Ee 6 nxn itbasebsdsncasendageoenecen 22% do do 
RUE xiccdsndwadeonnatecdcisngusaeual 22.702 do do 


The stock in Bombay consists of 4,000 bars, as compared with 3,800 last 
week. No shipment has been made from San Francicso to Hongkong dur- 
ing the week. 

Quotations for bar silver per ounce standard: 


Nov. 27_.22 13-16 cash/ No Rawk MAR. onncianeenianocsdiove 5% 
28..22% r quotation Bar gold per oz. standard------ 77s. 9d. 
30_.22% n fixed French gold coin per oz. stand_. Nominal 

Dec. 1..23 for German gold ;coin per oz. stand. Nominal 

2_.23 1-16 froward U.S. A. gold coin; per oz. stand. Nominal 
3_.23 1-16 delivery. 


Av. for the week 22.927 cash 
The quotation to-day for cash7delivery is 3-16d. above that fixed a week 
ago. 
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Breadstuffs Figures brought from page 1844.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





























| 

Receipts at—| Flour. W neat | Corn Oats Barley. | Rye. 
bbIs.1961bs.|bush. GO Lbs. |bush. 56 its. ‘bush. 32 ibs. \bush 48lbs.\bu.56 lbs. 
Chicago - - -- 201,000} 1,856,000) 6,731,000) 3,095,000 797,000} 132,000 
Milwaukee-- 54,000 127,000 1,243,000 578,000 559,000) 176,000 
Pe a er 1,25¢ ,000 44,000) 128,000; 284,000; 55,000 
Minneapolis; ------ 3,544, 808,090) 76€,000| 821,000) 233,000 
ya ee 192,000 04, 000! 26,000 2,000 6,000 
Detroit... -.- 10,000 37 ,000 175,000) CE “siecadl “aacuee 
Cleveland -- 10,000 39,000 135,000, 49,400| ...... (aes 
St. Louis. -- 80,000 s 247,000 481,00€ 53,000| 1,000 
PON 2... 63,000 50,000 292,000) 182,000 59,000; 26,000 
Kansas City} ------ 1,408,000 358, 000) Ma 0 «weve i geeee 
~~ ee ee 000} 743,000 ee Beers 

| 
Total wk.'14; 418,000) 10,225,000 od 5,875,600) 2,575,000) 629,000 
Same wk.'13} 345,000) 6,703,000) 5,072,000) 3,596,000) 1,957,000) 252,000 
Same wk.’12| 357,000} 8,516,000] 5,016,000) 4,077,000) 2,816,000) 266,000 
8 1 
a * sal 8,383,000| 249,080,000; 86,143, 000| 140,769,000 49,729,000) 12798 000 
4 7,544,000) 167,951,000! 71,629,000) 102,986 ,000|50,266 ,000| 7,793,000 
1913. ...2 7,111,394/210,501,777| 61,756,363) 111,550,462/48,581 ,506 














Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 12 1914 follow: 





Flour, Wheat, Corr, Oats, Barley, Rye» 

Receipts at— btis. bush. bush. bush. bush. bush. 
New YWoek....... 368,000 2,071,000 802,060 418,000 66,000 174,000 
| Sa 6,000 ,000 3,000 90,000 20,000 —--_-... 
,, 2) aa ee 06©6=—6—oacteaes “Sued <daeede ~“Ganene 
Philadelphia ----- 68,000 660,000 78,000 96,000 Se! webece 
Baltimore ------ -- 58,000 212,000 733,000 422,000 152,C00 369,000 
New Orleans*_... 99,000 1,863,000 42,000 EE = Gadbes,  ehecke 
Newport News-.-- a!) .-aeewee : | dekene!  wiied | decteu* ~“Sucbua 
OO RE eee.  dabees | obese’ Secaca” <eaced 
PE té wend ages 4,000 2,000 en” . ~mibtee “Seekes abade 
4 ae 6,000 Signe « —leech-“Seleaee™ Sate 
FO eee Dn <. (dabtecs  - “eneel) “wdeusa "cuadée 
Total week 1914.. 652,000 7,117,000 1,676,000 1,098,000 263,000 543,000 


Since Jan. 1 1914.23,027,000 242138,000 28,373,000 71,341,000 1,699,000 7,994 ,000 
Week 1913._.----. 545,000 5,850,000 1,132,000 653,000 283,000 55,000 
Since Jan. 1 1913_12,693,000 199884, 000 49,757,000 52,428,000 2,724,000 2,955,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 























ending Dec. 12 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bdis. bush. bush.  dush. bush. 
New York..--... 1,054,484 451,405 237,370 292,832 84,675 330,745 17,948 
we iis. Dy ~adesan .¢Mehee Udeece Cabhae sevens ) senha 
ES 458,139 iiine a 5,600 sadben “ae shaste. AbdaOs 
Philadelphia 2 marr Gee. waieee MT tehees waneiedl 
Baltimore. --.--..-. 61,533 290,037  _...-.- 233,471 543,030 56,252 -..... 
New Orleans___.2,279,000 18,000 12,000 9000 Bidu. a ~..caeksn aeaeee 
PE GUE. ectmes  setenaa Mt -) achecd: .Asakke dtatan 2eanen 
Galveston .__..-. Ce. “beeen See oS to ceces msuanm  sedpecen 
| eee 2,000 De. Se Whincd Sewanee. caneas. “aan 
Montreal ....... ae pind Men? ances Eanhie Nagata - eed 
c<_ ae =i rs ee goede Setcss 6xeuge> genneee 
Port Arthur. ---- 230, BR sera i ~ sais. cid ina eee Res a 
Total week__..5,913,156 777,442 316,970 536,303 631,105 386,967 17,948 
Week 1913....-.-. 4,329,879 28,763 230,836 183,529 -..... 89,401 7,346 
The destination of these exports for the week and since 

July 1 1914 is as below: 
Flour Wheat Corn 

Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exports for week and Dec.12. 1914. Dec. 12. 1914. Dec. 12. 1914. 
since July 1 te— bddis. bbls. bush. bush. bush. bush. 
United Kingdom... 49,206 2,566,830 1,782,201 71,171,054 -___._- 90,061 
Continent......... 199,176 2,037,413 4,124,455 76,230,818 733,36€ 3,303,597 
So. & Cent. America 32,400 711,289 3,350 2,665,302 2,368 803,276 
West Indies....... 31,184 699,116 2,750 28,133 41.708 843,598 
Brit. No. Am. Cols. 3,050 Di then eae «hacen 4,618 
Other Countries._... 1,954 138,203 -...-.- pasate. . wenowe 14,850 
WOE nc odunsceoe 316,970 6,197,375 5,913,156 150150,482 777,442 5,060,000 
TERE dp itoccansee 230,836 5,659,455 4,329,879 104692,164 28,763 1,696,757 


The world’s shipments of wheat and corn for the week 
ending Dec. 12 and since July 1 1914 and 1913 are shown in 
the following: 





| 























Wheat. | Corn. 
Exports. | 1914. 1913. | 1914 1913. 
| Week. Since Since Week | Since Since 
| Dec. 12.) July 1. July 1. | Dec. 12.) July 1 July 1. 
" Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer. 8,892,000) 197,902,000) 147,530,000, 696,000) 4,422,000 ’ 
SEER sccadl ~ wakaus 12,074,000; 80,038, a” \ dadodad 4,813,000} 7,392,000 
Danube -.-_-| ° 2,347,000) 21,164,000 9,431,000} 8,701,000 
Argentina oa] 72,000; 4,355,000) 11,906,000 3, 069, 04 77,480, 000 111,925,000 
; a eee ee OBS SO ee ee ae 
eee mL ea LE er er ee ee 
Oth.countr’s| 204,000] 4,213,000, 4,594,000, --_--- ho ee 
} } 
Total __.-'9,312,000 245,559 ,000'304,272,000 3,765,000! 96,146,000/ 128,657,000 








* Not available since August 1. 
The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











delphia: 


Shares. Stocks . Cent. 
15 L.S. McCabe Co., Rock Isl'd. F510 lot 
11 Union Trust Co 360 


Shares. Stocks. $ per sh. 
Ee | een 112 

16 Merchants’ Mfg. Co., Fall River 75 

1 Great Falls Mfg. Co 170! 
25 Ludlow Mfg. Associates 
6 Boston Belt’g Co.,ex-div_118%- 119% 
10 Algonquin Printing Co., F. Riv_ 103 
10 Nashua & Lowell RR 180 





Shares. Socks. $= per sh. 

5 Peoples Trust Co., par $50__ 42% 
100 First Nat. Copper Co., 7 es 

($3 75 paid) ot $100 | 

100 Chicago-New York Elec. rv 


g 
Auction Sales.—The following securities were sold at 
public auction this week in New York, Boston and Phila- 


By Messrs. Adrian i Muller & Sons, New York: 


Bonds. Per Cent. 
$35, 000 Battle Isl’d Paper Co. Ist 


By Messrs. R. L. Day & Co., Boston: 


5s, 1917-1928, with Jan. 1914 
SNES Big ii cnn e scat 25 
Shares. Stocks. $ per sh. 
4 Boston Wharf Co., ex-div___-- 109% 


1 Boston Athenaeum, $300 par__.326 


3 Draper Co., common-_--..---- 197 
2 Waltham Watch Co., pref...-- 00 
Bonds er Cent. 


$1,000 United Fruit Co. 4448, 1923. 92 
$5,000 N. Eng. Tel. & Tel. 5s,1916_100 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
5 Bryn Mawr Tr. Co., par $50. 60 
5 Excelsior Tr. & 8. F. Co., par 
$50 55 


10 Guarantee Tr. & S. D. Go__-160 





Line RR., com______- Lot $10! 2 Peoples Trust Co., par $50.. 42% 
2 Chicago-New York Elec. Air | 30 Germantown Pass. Ry. Co_.102% 
Line RR., pref__.._.__-- Lot$1 | 4 Philadelphia Bourse, com... 3% 
2,000 Baxter Royalty Co., par $1_ Lot $1 | 
10 Amer. Telegraphone Co., par | Bonds. Per Cent. 
| eR re ears Lot $1 | $50,000 Roper-Reese Lumber Co., 
1,000 Mission Min. Co., par $1__-Lot $2| Ist €s, 1915-20_..._--._..----- 
6 Penn National Bank..-___- 335 \$1, 000 City of Phila. 4s, 1940__-.-- 99% 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. Stocks. $ per sh. Bonds. . 
18 Indep. Fire Ins.Sec.Co., par $25 25 | $500 City of Phila. 344s, 1931__--- 92% 
26 Peoples Nat. Fire Ins., par $25. 16 | $400 City of Phila. 34s, 1932... _-_ 92 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
nell: a BONDS, &c.—See last week’s ‘‘Chronicle,”’ 
page . 


STOCK OF MONEY IN THE COUNTRY.—See last 
week’s “‘Chronicle,” page 1742. 





Canadian Bank Clearings. —The clearings for the week 
ending Dec. 12 at Canadian cities, in comparison with 
Oe Os, week of 1913, shows a decrease in the aggregate 
re) 
































Week ending Dec. 12. 
Clearings ai— 
| Inc. or 
1914. 1913. Dec. 1912. 1911. 

Cansda— . $ % $ $ 
Montreal .....-. 48,184,646) 61,237,092) —21.3) 60,567,345) 61,531,992 
Teegee...<s.-< 33, 454 815) 48,352,029} —30.8} 46,105,762) 39,965,198 
Winnipeg ____-- y Y 172 yee 43,590,305) —30.8| 41,049,735) 30,539,941 
Vancouver... ._- 006,906; 10,993,437) —45.5 13,124,214 11,627,445 
> ee rh ‘970 977) 4,061,397) + 22.4 3,578,863 5,145,264 
Quebec .......-. 3,144,987) 3,367,808) —66.2 3,830,357 2,775,604 
RE iw csnde tains 1,942,763 | 2,519,193) —22.9 2,066,791 2,073,856 
Hamilton __---- 2,358,108) 3,346,722) —29.5 3,610,737 2,960,274 
OCalgate ........ 3,167,222, 5,720,564, —44.6 6,184,559 5,140,410 
J Saas 1,819,137) 1,817,325, +0.1 1,958,833 1,556,882 
OO eee 1,593,617) 1,626,873) —2.0 1,942,022 ,669,855 
c.. — eer 1,953,747 2,989,824) —34.7 4,066,601 2,689,133 
Edmonton _-_---- 2,918,470) 4,154,006) —29.8 §,092 375 3,237,979 
PK tn cccuse 2,050,178; 3,180,891) —35.5 2,885,605 2,325,683 
Brandon -..---. 616,113 839 ,765| —26.6 96 ,067 741,270 
Lethbridge ----. 292,675) 705,414) —58.5 627,075 669 644 
Saskatoon -.__-- 1,065,993) 1,988,201) —46.4 2,879, 634 1,950,827 
Moose Jaw ---- 77,565) 1,479,216; —33.9 1,844,069 1,147,126 
Brantford -.---- 539,325) 750,541, —28.1 640,315 550,322 
Fort Wiiliam_ --- 622,298) 1,088,022! —42.8 1,022,308 570,200 
New Westminster 288,686) Set) —~“G5.0.  - cweenedl see 
Medicine Hat —-. 292,136) ow I ere” Se eee | 
Peterborough --- 406 »260) Not included |in total 

Total Canada. 148,433,198) 204,912,433! —27.6 204,004,267! 168,868,905 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 

















Wheat. Corn. 

| United United 

Kingdom.| Continent.| Total. Kingdom. | Continent. Total. 

Bushels. ~ Bushels Bushels. Bushels. | Bushels. Bushels. 

ia. TR SORA. cacannsesl aonnaces SEE - ctannacel, esceeeed yl tye 
Be nd. amie anti e aad DPT cccasenel seaanaee 5,704,000 
Dec. 13 1913_- -|13, 952,000) 13,864,000) 27,816,000) 4,633,000) 5,763,000 10 ,396 ,000 
Dec. 14 1912..!16,656,000 14,608,000'31,264,000! 8,934,000' 17,340,000! 26,274,000 











Dividends announced this week are printed in italics. 
Per When Books Closed. 
Name oj Company. Cent. | Payable. Days Inclustoe. 
Railroads (Steam). 

Alabama Great Southern, common....-.-. 2% |Dec. 28) Holders of rec. Dec. 12a 

Ds. ctetidiscdunedhbmideowas 3 Feb. 23 Holders of rec. Jan. 
Albany & Susquehanna. .-........-...-- 4% |Jan. 2Dec.16 to Jan. 1 
Allegheny & Western, Nag oe a ahiee 3 Jan. 2 Holders of rec. Dec. 21a 
Ashland Coat & Iron Ry. (quar.)__-....-- 1 OS Gl ee eee cee 
Atch. Topeka & Santa Fe, pref. aia: 33)-| 2% |Feb. 1 Holders of rec. Dec. 31a 
Allanmiic Coast Line RR., common__....-- 2% |Jan. 11|Holders of rec. Dec. 28a 
Beech Creek, guaranteed (quar.)_.....- 1 Jan. 2)Holders of rec. Dec. 23a 
Boston & Albany (quar.)......-.-....-. 2% |Dec. 31|Holders of rec. Nov. 30a 
Py Si BE. i nntinemadduiadne oe 4 Jan. 2 )Holders of rec. Nov. 2la 
Boston Revere Beach & Lynn (quar.)_-- 1% |Jan. 1)Holders of rec. Dec. 15a 
Canadian Pacific, com. (quar.) (No. 74)_| 2% |Jan. 2/Holders of rec. Dec. 1a 
7 , ee eee 1% |Feb. 1)Holders of rec. Dec. 31a 
Cemral RR. of New Jersey (spectal)_.___- 2 Dec. 29| Holders of rec. Dec. 184 
Cee Th Gick nate ccccbensésoce 1 Dec. 31) Holders of rec. Dec. 6a 
Chicago Burlington & Quincy (quar.)_...| 2 Dec. 26) Holders of rec. Dec. 194 
Chicagce Indtanapolis & Loutsvtile, pref_...| 2 Dec. 30| Holders of rec. Dec. 19a 
Chicago & North Western, com. (quar.)..| 1% |Jan. 2,Holders of rec. Dec. 1a 

Oe CN an... a) da dotucce 2 Jan. 2:Holders of rec. Dec. 1a 
Connecting Ratiway (Phtiadetphta)...__—- 2 Dec. 30 Holders of rec. Dec. 20a 
Delaware & Hudson Co. (quar.)_.....-.- 2% |Dec. 21|Holders of rec. Nov. 27a 
Delaware Lackawanna & Western (extra)| 10 Dec. 21|Holders of rec. Dec. 4a 
Delaware River RR. & Bridge.._......-- 1 Dec. 17| Holders of rec. Dec. 7a 
Detrott Hillsdale & Southwestern__--.--.-- 2 Jan. 5:'Dec. 20 to Jan. 5 
Detroit & Mackinac, com. and pref-.---- 2% |Jan. 2\Dec. 16 to Jan. 3 
" 6f Ul, 3 Jan. 15|Holders of rec. Jan. 8a 
Elmtra & Willtamsport, preferred_.....-- 3.16 |Jan. 2,\Dec. 20 to Jan 1 
Fitchburg, preferred (quar.).........-.-- 14% |Jan. 1)/Dec. 2 to Dee. 9 
Harrisburg Porism. Mt. J. & Lancaster__._| 3% |Jan. 10) Holders of rec. Dec. 20a 
I Wl le anew ed 3 Dec. 31|Holders of rec. Dec, 26a 
lllinots Central, leased line stock. .--_.--- 2 Jan. 1\Dec.12 to Jan. 4 
Interborough Rapid Transit (quar.) - ~~ -- 2% |\Jan. 2)Holders of rec. Dec. 21 

ARR Aa EO Ds a Oe 5 Jan. 2)|Holders of rec. Dec. 21 
Kanawha & Michigan (quar.).........-- 1% |Dec. 1 we nt of rec. Dec. 23a 
Kansas City Southern, pref. (quar.)_...-- 1 Jan. pases of rec. Dec. 31a 
Lackawanna RR. of New Jersey (quar.).| 1 Jan, 1/Holders of rec. Dec. 17a 
Lehigh Valley, com. & pref. (quar.).....-- $1.25 |Jan. 9 Holders of rec. Dec. 26a 
Lidle Schuylkill Nav. RR. & Coal_.--..-- $1.25 |Jan. 15/Dec. 12 to Jan. 14 
Loutsvtile & Nashortlle._.......--....-- 24 |Feb. 10) Holders of rec. Jan. 20 
Lykens Valley RR. & Coaj_.............. 2 Jan. 2,Holders of rec. Dec. 15a 
PEED CAE WR Pancccccaccsecpee 1% ‘Jan. 1 Holders of rec. Dec. 15a 
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hen Books Clesed. 
. Per | When Books Closed. Per | W 
Name ef Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable Daye Sn. 
a . Miscellaneous (Continued). 

i ons. : wknd 1% |Jan. 1|Holders of rec. Dec. 15a | American Bank Note, preferred (quar.)-.| 134 |Jan. 2|Holders of rec. Dec. _— 
Manhattan Railway (q rican Beet Sugar f. (qu.) (No. 62)| 1% |Jan. 2)Hoiders of rec. Dec. 16a 
els ccnacacnnacsswawe 1 Jan. 29)Holders of rec. Dec. 31a | American Bee Sar, pees. (qu. ( uar.) 1% |Dec. 31)Holders of rec. Dec. 18a 
Mobile & Birmingham, preferred ------- 2 Jan. 1)Dec. 2 to Jan. 1 | Amer. Brake Shoe & Fdy., com. (quar.)- 2 Dec. 31|Holders of rec. Dec. 18a 

alata catatonia sk Soe aie 3% |Jan. 1)/Holders of rec. Dec. 9a Preferred og eS eee . 

Morris & Essex. ...-.---- 5a | American © referred (quar.) 1% |Jan, 1)/Holders of rec. Dec. 16a 
New York & Harlem, com. & pref------ Jan. 2)Holders of rec. Dec. 15a merican Can, p’ \ Go. 49) % |\Jan. 1|Holders of rec. Dec. lla 
N. Y. Lackawanna & Western (quar.)..| 1% |Jan. 1)Holders of rec. Dec. 1la | Amer. Car & Fdy., com. =: 1% |Jan. 1|Holders of rec. Dec. 11a 
Norfolk & Western, common (quar.)....| 134 |Dec. 19|Holders of rec. Nov. 30a sen Ta as 5 (te. 6%)..........- 114|Jan. 2|Dec. 25 to Jan. 19 
Northern Central..........-.--------- $24 |Jan. 15|/Holders of rec. Dec. 31a | Amertcan Chicle, pref. (quar.)--.---- ---- 1% |Jan. 2|Holders of rec. Dec. 15a 
Northern RR. cf N.H. (quar.).---------- 1}4 |Jan. 1|/Holders of rec. Dec. 7a | American Cigar, preferred (quar.)_----- 1% |\Jan. 1\Dec. 24 to Jan. 1 
Northern Securities Co____..---------- 2  |Jan. 11)Holders of rec. Dec. 314 | Amer. Coal Products, com. (quar.)----- 1% |Jan. 15jJan. 10 to Jan. 14 
Paterson & Hudson River____....--.----- 4 Jan. Holders of rec. Dec. 16 Preferred (quar.) a “igen ei atalindg $1 . Jan. 2)Holders of ree. Dec. l5a 
Paierson & Ramapo OT ee ee ee 4 Jan. 1|/Holders of rec. Dec. 16 American Express (quar.) ct te tae N 0. 19) 2 Jan. 2|Holders of rec. Dec. 19 
Phila. Baltimore & Washington - ------ 2 =\Dec. 31)Holders of rec. Dec. 9a | Amer. Gas & Elec., com. (quar.) (2 a ck)| 2f |Jan, 2|Holders of ree. Dec. 19 
Pittsb. Ft. Wayne & Chic., reg. gu. (qu.)| 1% |Jan. 5)/Dec. 13 to Jan. 5 Common (extra —- com. sto 1% |\Feb. 1|Holders of rec, Jan. 20 

Special guaranteed (quar.)--.-.------ 1% \Jan 2\Dec. 16 to Jan. 2 Preferred yt Bag & pt. (qu)| 1% |Jan. 1)\Holders of rec. Dec. 19a 
Reading, second preferred (quar.)-.---- 1 j|Jan. 14|Holders of rec. Dec. 224 | Amer. Iron & Stee g., com. & pf. (qu. 1% |Jan. 2i\JJan. 6 to Jan. 21 
Reading Company, common (quar.)_.----- 2 Feb. 11)Holders of rec. Jan. 25a | American Lecomovive, pref. (quar.)_. _.--- iM Dec. 31|\Dec. 16 to Dec. 30 
Rensselaer & Saratoga____......------ 4 Jan. 2|)Dec. 16 to Jan. 1 American Manufacturing, com. (quar.) - - 1% |Dec. 31/Dec. 16 to Dec. 30 
ES LS LPL OE: 3 Jan. 1!Dec. 22 to Jan. 1 Preferred (quar.).....----.--------- 234 |Dec. 31/Dec. 23 to Jan. 1 
St. L. Rocky Mt. & Pac. Co., com. (qu.)- % |Jan. 10| Holders of rec. Dec. 31 American Radiator, common (quar.)-_--- ; Som, ieiieidere © fees. Dee, Sle 
St. Louis Rocky Mt. & Pac. Co., pf. (qu.)} 1% |Dec. 31|Dec. 20 to Dec. 30 Amer. Seeting Machine, com. (quar.) ..-- S86 Sem, Shiteebtere of see. Dee. Bie 
St. Louis & San Francisco— Pe Pg SE f. A (quarj_.2.| 1% |Jan. 2\Dec. 19 to Dee. 27 

K.C.Ft.8.&M.,pref.trustctfs.(quar.)| 1 Jan. 2|Dec.18 to Jan Amer. Smelt. Secur., pref. A (quar.)---- 1% |\Jan. 2|\Dec. 19 to Dec. 27 
Southern Pacific Co. (quar.) (No. 33)---| 1% |Jan. 2|Holders of rec. Nov. 30a Preferred B (quar.)-..-.-.---.------- 4 Jan. 2)Holders of rec. Dec. 12a 
Southwestern Ratlroad (Georgia) .....---- 2% |Jan. 5|Dec.16 to Jan : American Snuff, common (quar.)------- i Jan. 32\Holders of rec. Deo. 134 
Uaion Pacific, common (quar.)-......--. 2 Jan. 2\|Holders of rec. Dec a Preferred ieee Mies aecas 3 ------- % |Dec. 31\Holders of rec. Dec. 12a 
Untied N. J. RR. & Canal Cos., quar. (qu.)| 2% |Jan. 10|Dec. 20 to Jan. 1 American Stee] Foun ey peoned 1% |Jan.  2\Holders of rec. Dec. 1a 

Street and Electric Railways. Amer. Sugar Retg., com. & pref. (qu.)_- 314 Jan. 2) Holders of ree. Dec. 20 
American Cities Co., pref. (No. 7)------ 3 Jan. 1\Dec. 22 to Jan. 1 American Sumaira Tobacco, pref_..._.-- +f: Deo. 81/Dec. 6 to Jan. 5& 
American Railways, com. (quar.)__--.-- 244c |.Dec. 15] Holders of rec. Nov. 30a | American Surety (quar.) (No. 102)__-__- te pam 15|Holders of ree. Dec. 31 
Arkansas Vall. Ry., Lt. & Pow., pf. (qu.)} 134 | Dec. 15|Holders of rec. Nov. 30 | Amer. Telephone & Telegraph (quar.)___- : Sen Sikeiiens af Ges, Thee. te 
Asheville Power & Light, pref. (qu.) (NO11)| 134 |Jan. 2/Holders of rec. Dec. 19 | American Tobacco, preferred (quar.) - .- - he ie ¢hiiees ofdae. ion. ioe 
Aurora Elgin & Chicago RR., pref. Onis) ist — : = | —. — ‘. aa Pao or com. (quar.) ..-..- 1% Jan. 15|Holders of ree. Jan. 102 

ar. 1) 4 \Jan. 0 : : idmnherndeesan ------ _- 
p oot he AE aay ge fig fear) G pref.| 3 Dec. 31|Holders of rec. Dec. 24 American Woolen, pref. (quar.) (No. 63) 134 —_ .- em 4 ~ yn : 
Boston & Worcester Elec. Cos., ee $1 Jan 1| Holders of rec. Dec. 24 Ansco Company (quar.).........-.--..- oar Dee 31 Dec. 16 te Jan 6 
Brazilian Trac., Light & Pow., pf. (qu.)-| 134 |Jan. 2/Holders of rec. Dee . Armsby Co. of N. Y. (quar.).-------.-- “ \jan 1|Holders of rec. Dec. 12 
Brooklyn Rapid Transit (quar.)-------- 1% |Jan. 1/Holders of rec. Dec ‘se Baldwin Locomotive, common-.---_--.-- 3% |Jan. 1|Holders of rec. Dec. 12a 
California Ry. & Power, prior pref. (qu.)-| 134 |Jan. 2)Holders of rec. Dec 13° Preferred - ----.-~.....--.--.------- 21% \Jan. 2|Holders of rec. Dec. 194 
Capital Traction (Washington, D.C.) (qu.)| 1% |\Jan. 1|Dec. 14 to Jan Baltimore Electric Co., preferred__.___- :" Sem. 25leelders of tee. Des. 94 
Carolina Power & Light, pref. (qu.) (N0.23)| 134 |Jan. 2/ Holders of rec. Dec. 19 | Bell Telephone of Canada (quar.)-__-_- Gig ee ed oa 
een ceshane 144 |Dec. 30/Dec. 27. to Dec. 29 | Bethlehem Steel, preferred (quar.)-_.-.- 4 — one o int 
Cincinnati & Ham. Tract., ¢om. (quar.) -- a Eee Jaeteeresresersnseasons pans Rp re agg Sevmed a wanee “| im te os See Note ¢t) 
------------ 4 |Jan -- 2-2 ----------- =e rits or. Tob > 7” “ae Lg ‘ ee I . 
Cleveland allway (gah) 22-2 is —_ ’ eee se “ rec. Me ia sa Union Gas (quar.) (No. 55)-- —_ ee s bog a : 
., pref. (No. nai an olders of rec. EEG ae oe na eee 4 . Jee. ° 
ps am ag Soy © tof. sora (qu.)-| 1% |Jan. 2)Holders of rec. Dec. 16 | Brunswick-Balke-Collender, pref. (quar.)} 134 ae: st 9 ra . - — + 
Consolidated Traction of New Jersey. ----- 2 |Jan. 15 . 1 to Jan. 15 | Buffalo General Elec., com. (qu.) (No. 81) 1*4 : ec. 1|Holders of ree. Dec. 17a 
Continental Passenger Ry., Philadeiphia_| $3 Dec. 30| Holders of rec. Nov 30a California Petroleum Corp., pref. (quar.)} 1% — 21\Dec 5 tes. 
Duluth-Superior Traction, com & pf. (qu.) 1 Jan 2| Holders of rec. Dec > Calumet & Arizona Mining ae ee ee 800. ee. 31 Holders of ree. Dec. 19 
Eastern Texas Electric Co., pf. (No. 6)-| 3 Jan. 1)Holders of rec. Dec. 194 | Canadian Consolidated Rubber, pref. (qu.) - 1% s Cc. aipes. 3 te tea. 8 
Elmira Water, Lt. & RR, Ist pref. (qu.)- 1% |Jan. 1)Holders of rec. Dec. 15 Canadian Cottons, Lid., pref. (quar.)__ --_- 1% ay : ondors sb ten. tn: te 
E! Paso Elec. Co., preferred (No. 25)----| 3 |Jan. 11|Holders of rec. Dec. 24a | Canadian General Electric (qu. ) (No. 62) 1% co i) Holders of rec. Dec. 22a 
Frankford & Southwark Pass. (quar.)---| $4.50 Jan 2)Hoiders of rec. Dec. 14 | Canadian Locomotive, pref. (quar.)___.| 1% Jan. a eee oe. Ee 
Germaniown Pass. Ry. (quar.).--------- $}1.31%4\Jan. 5\Dec. 16 to Jan. 4 Ts Westinghouse, Ltd. (qu.) (No.40) | 134 |Jan. : oa aoe ton te 
Hatifar Eleciric Tram., Idd. (quar.)--.--.-- 2 Jan. 2)Holders of rec. Dec. 19 Case (J. I.) Thresh. Mach., pref. (quar.) - 1% pom 31|Holders of ree. Dee. 186 
Honolulu Rapid Tran. & Land (quar.)----| 2 |Dec. 31\Dec. 29 to Jan R. Celluloid Company (quar.)........---- | 1% Dee. 31|Holders of rec. Dec. 154 
Illinois Traction preferred (quar.) ------ | 1% |Jan 2\ Holders of rec. Dec . Extra ....... epketeabaconareererson .. : “~ Seen oe oe 
Indianapolis Street Ry--.-------------| ;. 1 Dee. 10 to Jan: 1 | mrad Coal @ Cohe, sr. (quar)......- Lie [en tel Beisere of fee, Des, ine 
¢ LE Ey an. ' ‘ entral Li ’ } +I ~ <= - ~~ | . 
fake Beare teaches ye pref (quar.)-.| 1% |Jan. 1)Holders of rec. Dec. 192 CentralStatesElec.Corp.,pt.(qu.((No.10)| 13% a z. as of a — 22 
Ltttle Rock Ry. & Elee., com__....------- : ao + oe 4 on — ; a Mig. Consolidated (quar.) -| ¢ fee 2” Dec. 1 to Dec. 22 
i i a a is ec. ec. RUD ccnsenescesscagce<s se---------- ° ae 4 
Loulevile Traction. common (quar.)----| 1 Jan. Dee 11 to Dec Le Chic. Junc. Rys. & Un. Stk. Yds.,com (qu)) d2% Jan. : eeneere “ ms. — ym 
Manila Electric RR. & Ltg. Corp. (quar.)| 134 |Dec. 31 Holders of rec. Dec. 18a 66 OO a eee 1% an. ot 9 c= a i 
Massachusetts Electric Companies, pref-| $2 (Jan 1)\Holders of rec. Nov. 30 Chicago Telephone (quar.)........-.-- com Dec. 7 ae a: ES. 
Memphis Street Ry., eommon- -------- 24 |Dec. 31/Dec. 23 to Jan ; Chino Copper (quar.).-.--.-.--------- | 50c. —_ 1\Holders of reo. Dec. 194 
Preferred (quar.)--.----------------- 1% |Dec. 31/Dec. 23 to Jan . Cluett, Peabody & Co., Inc., pf. (qu.)_-} 134 an. ee oe ee 
Mohawk Valley (quar.).---------------- 1% |Jan. 2)Holders of rec. Dec. 234 | Golumbus Light, Heat & Pow., com. (qu.)} 1% Jan. 2|\Holders of rec. Dec. 7 
New Orleans Ry. & Light, common- - --- 1 Dec. 31\Dec. 20 to Jan ; Preferred (quar.).............--...- | 1% |Jan. oy rated eal sagged 
Preferred (quar.)-...--------------- 1% |Dec. 31\/Dec. 20 to Jan gq | Connecticua River Power, common... .... 134 jan. ee a oe B 
New York Stase Rys., eommon----------- 1 |Jan. 2)Holders of rec. Dec. 234 | Consol. Gas, El. Lt.& P., Balt., com. (qu.)| 1% Jan. emueen 06 Sen. Bie, Be 
PIE 6 ncn nndsewpnnnecsaase-~-- | 1 |Jan. 2)/Holders of rec. Dec. 234 | Gonsumers’ Power (Mich.), pref. (quar.) 1's Jan. 2 iieneere 6 tee. Des, BP8 
Northern Ohio Trac. & Ligh, pref. (quar.)| 1% |Jan. _1/Holders of ree. Dec. 15¢ | Continental Can, Inc., preferred (quar. )-| 1% jJan, 1 eo we oe 
Public Service Corp. of N. J. (quar.).----- | _1%4 |Dec. 31|Holders of rec. Dec. 284 | Cie Piano Mfo., pref. (quar.)-.-------_- 134 Jan. 1 Holaere cee. Bes, 1 
Reading Traction---------------------- | 75e. |\Jan. 1/Dec. 21 to Jan. at Cuban-American Sugar, pref. (quar.)-_- 1% Jan. ee a oe oS. 
Republic Ry. & Light, pref. (quar.) (No. 14)| 134 |\Jan. 15|Holders of rec. Dec. 31 | Hominion Glass, Ltd., preferred (quar.)| 1%4 Jan. 2| Holders of rec. Dec. 15 
Ridge Ave. Pass. Ry. (quar.)....-------| $3 |Jan. 1)Holders of rec. Dec. 15 | Hominton Textile, common (quar.)_.__. | 1% |Jan. Eeeeers Of one. Des. TF 
Second & Third Sts. Pass. Ry. (quar.)--| $3 (Jan. 2| |Holders of rec. Dee. 14 | pominion Textile, Lid., pref. quar.) .....- 1% |Jan. 15 Holders of rec. Deo. S16 
Springfield & Xenia, common. -.-------- | 3 Dec. 21/Holders of rec. Dec. 15a duPont Internat. Powder, pref. (quar.).| 1% Jan. 2 : o . oS ae 
Twin City Rapid Transit, com. (quar.)-| 1% |Jan. 2) Holders of rec. Dec Leo duPont (E.I.) de Nemours Powd pf. (qu. | 1% Jan. 25 ee 18 to Dec. 20 
Preferred (quar.)......-.--.-.------ 1% \Jan. 2)Holders of rec. Dec. 154 | Fastern Light & Fuel (quar.)...-.----_- | 2 — pn A + ing 
Union Pass. Ry., Philade!tphia- - -------- | $4.75 |Jan. 1/Holders of rec. Dec. 154 | fastman Kodak, com. | oe | 2% |Jan. 2 mee. ~ he fe oa 
Union Traction of Philadelphia-- -------| $1.50 |Jan. 1|Holders of rec. Dec. 10a Preferred (quar.)...........----.--- | 134 |Jan. 2 Hol — one, ae, OS 
Unted Electric Co. of New Jersey___----- | 2% |Dec. 81).................--- ba | Ptectrical Securutes Corp., com. (quar.)...| 2  |Dec. 31 ers ene he ae 
United Light & Rys., first 90 (quar.)--; 14 |Jan. 1)Holders of rec. Dec. ore ES | SCRE | 1% |Feb. 1) Holders ° . 
Second preferred (quar.)_.--..-.---- | _34 \Jan. 1/Holders of rec. Dec. 154 | pypeiric Light & Power p | Abington &| 1| Holders of rec. Dec. 22 
United Trac. & Elec., Providence (qu.)--; 1% |Jan. 2\Dec 9 to Dec. 13 Rockland (Mass.) (No. 43)......----- | 4 = |Jan. Holders af vee. Dos. 38 
Virginia Ratiway & Power, preferred _---- 3, |Jan. 20\Holders of rec. Dec. 31 | pieciric Syorage Battery, com. & pref(qu.)| 1 \San. 2 Hol aon of ree, Nov, 208 
Wash. Balt. & Annap. El., pref. (quar.)-| 134 |Dec. 31) Holders of rec. Dec. 194 | Gajena-Signal Oil, com. (quar.)......_. | 3 |Dee. 31 os ome’ Gee, tie 
Washingion Wuer Power, Spokane (quar.)| 134 |Jan. 2) Holders of rec. Dec. 124 Preferred (quar.)....-....------..-- 2 |Dee. 31 Hold oe at se. Beav. 2 
West End Street Ry., Boston, Reps $2. |Jan. 1/Mec 22 to Jan. 1 | General Baking, pref. quar.) (NO. 12)----\ 1 jJan- alders of tee, Des. $16 
Western Ohio Ry., 1st ‘pref. OE)... 0+. | 134 |Jan. 1)/Holders of rec. Dec. 23 General Chemical, common (extra)____-| | §. Feb. 1 nee ree oi. i se 
West Indta Elec. Co., a6. (quar.) (No. 28)) 1% |Jan. 2|/Dec. 24 to Jan. 2 Preferred (quar.)-.-..-.--.--.------ oo ie eee ok cee ee oe 
West Phila. Pass. Ry----------------- $5 Jan. 1)Holders of ree. Dec. 154 | Goenora) Chemical of Cal. Ist pref. (qu.) -| 1 % Jan. 2 oe Se. 2 
pantie. General Electric (quar.).............--.| | . ’ ¥ 
Amertea, Bank of. on ----n-n------- "Jam: Slmotiers of fee. Dee, 24 | General Fireproofing, com; (quar)---~-] 1% fan. 1}Holders of ree. ee. 20 
Battery Parz Nattona_.....------------ |\Jan. | ri - a” : Preferred (quar.) (No. 31)..-...-.-- “4 ° E 4 
Chatham & Phentr Najional (quar). 2, |Jan. 2/Dec. 23 to Dec. 39 | Goldfield Consolidated Mines... .---.-- | 328. 12m. Siimesere of see. oem. le 
Coal & Iron National (quar.)....------ 1% |Jan. 2)Holders of rec. Dec 2 Goodrich (B. F.) Co., pref. (quar.).....| 1% |Jan. : De 20 to Jan. 1 
Coney Island, Bank of.....------------ 2 Jan. 9| Holders of rec. Dec. 7 Goodyear Tire & Rubber, pref. (quar.)...-- 194 Jan. 2 Des. 16 to Jan. 2 
First National (quar.)..-.------------- 7 Jan. 2| Holders of rec. Dec. : ie Great Lakes Towtng, pref. (quar.)....---- 1% |\Jan. 2)|Dec. . = Tee 22 
aie 10 Jan. 2/Holders of rec. Dec. + Great Northern Ore Certificates________ | 50c. |Dec. 22|Dec. 19 to Dec. 23 
First Security Co. (quar.)........------ R 9 sloeen an of a — “i Guggenheim eg a --+---- wediry _ ot Sekhars of ree. Des. Sie 
SD BONENNOn craccsscsccnccccosce an. Hale & Ktlburn, pref. (quar.)....-.----- “4 " ~~ 
Galen Nattonal (quar.)_.....--------- 2 |Jan. 2)Holders of rec. Dec. 2 Hart, Schaffner & Marx, Inc., pf. (qu.)-| 1% |Dec. 31 —— o 9 a io 
Greenwich (quar.)-..-.------------=-- 3 |Jan. 1) Holders of rec. Dec. 24 | Helme (Geo. W.) Co., common (quar.).-| 234 a. eee Se. oe ie 
Homestead (Brooklyn) ---.---.-------- 2 jJan. 1\Dec. 27 to Jan Common (extra) --..---------------- 2. Jan. 2\Holders of rec. Dec. 12a 
Importers’ & Traders’ Nattonu_.....---- 12 |Jan. 32)........-.----..--- 34 A. eee | 124 |Jaa. Holders of rec. Dec. 21 
Merchants’ National (No. 223) ---------- 4 Jan. 2| Holders of rec. Dec | | Hendee Manufacturing, pf. (qu.) (No. 5); 1% |Jan. ; Holders ot rec. Dec. 15 
Matropoltian (quar.).....-------------- 2 Jan. 2\Dec. 19 to — 1 | Hercules Powder, common. --..-.-.-.-. | 3% — H+ Stetdere of £00, Des. 314 
New York, Bank of, N. B.A. (No. 262) --- H \Jan. A Dee: 24 to Jan 3 ee (ito. 485) a cai = 1 Dec. 26 Holders of rec. Dec. 21a 
New York, Bank of, N. B.A. (NO. -<- , : Extra (No. 482)....-.-------------- a 2 ‘ ‘ 
New York County National... ---.----- * [Jan. ziDec. Si to man. 2 | Indions Pige gh. 2 eee | 2 eS. Se Se. es. ike 
ople’s (No. 127) ww ew ee ee eee ee eee }« . q ersoll-Ran Seer CC. Cc. 
ye wel acenns oS | 3 |Jan. 2) Holders of rec. Dec. = ing Harvester of N. J., com. (qu.) (No. 20), 1% Jan ” age] of a py _ 
ee eS oe | 5 |Jan. 2\Dec. 12 to ~ 1 | International Silver, preferred (quar.)...| 134 |Jan : folders of rec. Dec. 21a 
Union Exchange National__-....----.-- | 4 |Dee. 31) Dec. 21 to Jan. 3. | Internat. Smoket. Pow. & Ch.,com. (qu.)| | 4 |Jan solders of rec. Jan. 23 
ks wee | 6 |Jan. 3) Dee. 18 to Jan. 3 | Island Creek Coal, com. (quar.)..------ 50c. ‘Feb. : folders of rec. Dec. 23 
Trust Companies. | leuetdane of eae. Shee, 18 Preferred’ (quar.)--..--------------- | erie ao ot wes. Des, St 
Brooklyn (quar.)....-.---------------- : a wee mg of 4 Dec. 18 Kaufmann ae So oe. Stores, Lynd ) “ ie pon 1] Holders ot rec. Dec. 2la 
Extra .......--------------------- “t. 3 : . “oy Kayser (Julius 0., com. (quar.)_---| . . ‘= 
CHPNMINER CNET)... cc ccscecscccsccceses a Dec. 31| Holders ps rec. — oy First and second preferred (quar.) --- “7 1% Feb. 1 ers md < my :~ iy 
Empire (quar.)_.....----------------- 2%4 |Dec. 31\Holders of rec. Dec. 1? | Kelly-Springfield Tire, common...----- | 3%) SS. Secon of see, thee. i2 
Equitable (quar.) ___.--.--------------- S i cee oe oe 6% preferred (quar.)..------------- | ofS ee: seclaee of tee, Des. is 
Franklin (Brooktym)------.------------ | 6 Dec. “ Le aan ior on 7% preferred (quar.)-..------------| 134 |Jan. 1|\ Holders of rec. Dec. 22 
ree a. * a ee ener n-ne nen -------- : — 2| Holders or a Dec. 21 “ oe (quar.)..-.--.--- Hs, Jan. 1 otders of ree. Dec. 22 

‘zira 0.9) ----------------------- | > . ‘ 9 Preferre GUAT.) eee wwe eee eee eee hy) = — 
| ea | 6 |Dec. 31 sag 4 of + — = Kolb Bakery, pref (quar.) (No. 12)_------ | 1% \Jan. : wey wea S 9 — ste 
on pap a eee 3 Jan. 4 Ines 14 to Jan. 3 | Kresge (S.S.), common (quar.)..-------| 3. mo 2|Holders of rec. Dec. 16a 
Lawyers’ Title Ins. & Trust (quar.) ---- - | 2 |Jan. | Dec. 19 t Jan 1 Preferred (Quar.)....<cacconccccccna| 1% an, 24|Hold ~~ or oe. Dec. 10a 
Metropolitan (quar.) (No. 72)__-.------- | §,, |Dec. 81)Dec. 19 to Jan. 1 | 1a Belle Iron Works, pref. (quar.)------ 5S ie” “ees ot ons, Ses, 
Mutual Alliance (quar.)--------------- | 376 |Jaa. sine 20 to Jan. 1 | Laurentide Company, Lid. (quar.)-------- | 2 |Jan. 31 slohtere ~engk aE 
Be Tc cncncccces | 8 |Dec. 31/Dec. f rec. Dec. 23 Lawyers’ Mortgage (quar.) (NO. 53)------ | om | Solde ¢ of rec. Dec. 184 
Ttile Guarantee & Trust (quar.)_.....-.-- | § | Dec. ag a ba "i Jan 1 Lehigh & Witkes-Barre Coal__...-------- | $3.25 | Dec. - ae te | rec. Dec. 21 
Sy) ee eee | 4 jJan. 3ilHolders of rec. Dec. 26 | Library Bureau, pref. (quar.)--.--------- | 2. [2am Setdere of Fes, Des. 168 
U.S. Mige. & Trust (quar.).---.------- | oe ee. a olde ta” Jan, 1 | Liggett & Myers Tobacco, pref. (quar.)--| 1% |Jan. gies toe tes 
United States. ———------- wnaencnnnnnn- | 25 |Jan. 2)Dee. ’ Lindsay Light, eute, tet pt. (Gud (No.1) ita ne + os 

scellaneous. Loose-Wiles Biscuit, Ist pf. (qu | “4 ° ’ ‘ 
.C ., com. (qu.) (No. 13).| 1 Jan. 15/Holders of rec. Dec 22a oe. i1).....| 1% |Feb. ilJan. 16 to Feb. 1 
Sa... 144 \Jan. 15'Holders of rec. Dec. 22a | Second preferred (quar.) (No. 11) 
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Per | When | Books Closed. Per | When Books Closed. 
Nam of Company. Cent. |Payahtle. Days Inclusive. Name of Company. Cent. Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). | 
Lorillard (P.) Co., common (quar.)----- 24% \Jan, 2/Holders of rec. Dec. 15a | Reynolds (R. J.) Tobacco (quar.)...---- | 3 ‘Jan. 2/Holders of rec. Dec. 19 
BO SEOs ccenucankeasouned 1% |Jan, 2)\Holders of rec. Dec. 15a . Ses a or ee 4 ‘Jan. 2|Holders of rec. Dec. 19 
MacAndrews & Forbes, common (quar.)--| 2% |Jan. 15|Holders of rec. Dec. 31a | Royal Baking Powder, common____------- | 3 Dec. 31)Holders of ree. Dec. 15 
I 1% |Jan. 15| Holders of rec. Dec. 31a pO EOS Re eee eee ae 1% Dec. 31' Holders of rec. Dec. 15 
Mackay Companies, com. (qu.) (No. 38)-| 134 |Jan. 2)Holders of rec. Dec. 9a | Safety Car Heating & Lig. (quar.)_..----- a Dec. 23 Holders of rec. Dec. 10a 
Preferred (quar.) (No. 44)_....------ 1 Jan. 2|Holders of rec. Dec. 9a | Sears, Roebuck & Co., preferred (quar.).| 134 Jan. 1/Holders of rec. Dec. 15a 
Manhattan Shirt, pref. (quar.)___..----- 1%{ |Jan. 2|Holders of rec. Dec. 22 Shawiningan Water & Power (quar.)- ---| 1% Jan 11)Holders of rec. Jan. 2 
Massachusetts Lighting Cos., old co. (qu.)-| $1.75 |Jan. 15|Holders of rec. Dec. 26a | Sloss-Sheffield Steel & Iron, pref. (quar.)._| 134g Jan. 1)Holders of ree. Dec. 21a 
New common (quar .).............---- 25c. |Jan. 15|Holders of rec. Dec. 26a | Solar Refining___...__.._.___-..---_-- 5 Dec. 21/Dec. 1 to Dee. 21 
New preferred (quar.)_.......-.------ $1.50 |Jan. 15|Holders of rec. Dec. 26a | Southern Utilities, pref. (quar.)__..---- | 13 Dec. 31/Holders of ree. Dec. 18 
May Department Stores, pref. (quar.)--| @134 |Jan. 1/Holders of ree Dee 15a | South Porto Rico Sugar, com. (quar.)__| 1 Jan. 2 Holders of rec. Dec. 12¢ 
Mergenthaler Linotype (quar.).....---.- 2% |Dec. 31/Holders of rec. Dec. 5a .... » =) =e i 3 ‘Jan. 2/Hoiders of rec. Dec. 12a 
OO es 3 Dec. 31|)Holders of rec. Dec. 5a | South West Pennsylvania Pipe Lines_...| 3 Dec. 31\Holders of ree. Dec. 15 
Montana Power, com. (quar.) (No. 9)-- 4% |\Jan. 2/|Holders of rec. Dec. 15a | Standard Coupler, preferred______- 4 Dec. 24 Dec. 20 to Jan. 12 
Preferred (quar.) (No. 9)_......----- 1% |Jan. 2)Holders of rec. Dec 15a | Srandard Gas Light, common___...------ | 1% Dee. 31 Dec. 20 to Jan. 1 
Montgomery Ward & Co., pref. (quar.)-| 134 \|Jan. 1)Dec. 22 to Jan 1 Standard Gas Light, preferred | 3 Dec. 31 Dec. 20 to Jan. 1 
Morigage-Bond Co. (quar.)_._.___._----- 1% |Dec. 31) Holders of rec. Dec. 23 Standard Oil (Kentucky) (quar.)....--- | 4 ‘Jan. 2QDec.16 to Jan. 3 
Nationa! Biscuit. com. (qu.) (No. 66).-- 1% |Jan. 15|Holders of rec. Dec. 28a | Standard Oil (Nebraska)__........-.-- | 10 |Dec. 20 Holders of rec. Nov. 20a 
Nattonal Carbon, com. (quar.)___....---- 1% |\Jan. 15\Jan. 6 to Jan. 15 Standard Oil (Ohio) (quar.)-.....___-- 3 Jan. 1/Dec. & to Dec. 23 
Nat. Gas, Elec. Lt. & Pow., com. (quar.)} 1 Jan. 1\|Dec. 23 to Dee. 31 BAe ee SE 3 (Jan. 1\Dec. 5 to Dee. 23 
Preferred (quar.)_....__.._..------- 1% |Jan. 1/Dec. 23 to Dee. 31 | Stewart Mining, extra_...___...._.-__-_- 1/10 |Dec. 31'Dec. 22 to Jan. 1 
Naticnal Lead, com. (quar.).......---. %{ |Dec. 31;Dec. 12 to Dec. 16 Sulzberger & Sons Co., pref. (quar.)_---!| 1% Jan. 2/Dec.16 to Jan. 1 
National Licorice, pref. (qu.) (No. 50)_-}| 114 |Dec. 31/Holders of rec. Dec. 24 Swift & Co. (quar.) (No. 113)-....------ 1% |Jan. 1;)Dec.11 to Jan. 8 
National Properties, preferred_.......-- 3 Jan. 15/Jan. 7 to Jan. 15 Taylor-Wharion Iron & Steel, pref. (qu.)--| 134 |Feb. 1\Jan. 24 to Jan. 31 
National Refining, preferred (quar.)....| 2 ‘Jan. 2\Holdere of rec. Dec. 15a | Tennessee Copper Co. (quar.)_.-.----- 75c. |\Jan 2, Holders of rec. Dec. 21a 
National Sugar Refining (quar.)__..--_- 1% |Jan. 2)Holders of rec. Dec. 7 Texas Company (quar.)............... 2% |Dec. 31)Holders of rec. Dec. 17a 
National Surety (quar.)_._........---- 3 Jan. 2|)Dec. 20 to Jan. 1 Tobacco Products Corp., pref. (quar.)_.--- 1% |Jan. 2| Holders of ree. Dec. 21 
Nevada Consolidated Copper (quar.)_--|37!4c.|Dec. 31|Dec. 17 to Dec. 2 Tonopah Mining of Nevada (quar.)_.--| 25c. |Jan. 21\Jan. 1 to Jan. 7 
New Engaind Power, preferred (quar.)__-- 1% |Jan. 1|Holders of rec. Dec. 19 Torrington Co., preferred___..---...-.-- 3% |Jan. 1)Holders of ree. Dec. 21 
New England Telep. & Teleg. (quar.)_..-- 1% |Dec. 31|Holders of rec. Dec. 16a | Underwood Typewriter, com. (quar.)-..| 1 Jan. 1)Holders of rec. Dec. 19a 
New York Air Brake (quar.).__.....--- 1% \Dec. 23)Holders of rec. Dec. 2a eu ig re ae 1% |Jan. 1)Holders of rec. Dec. 19a 
N.Y. Mortgage Security (quar.)_.___.--- 3 \Jan. 2|Holders of rec. Dec. 23 Union Carbide (quar.)._......-..--.--- 2 Jan. 2/Dec. 20 to Jan 1 
New York Mutual Gas Light____- ial gh se A. 4 \Jan. 9|Holders of rec. Dee. 26a | United Fruit (quar.) (No. 62)_...---- 2 Jan 15)Holders of ree. Dec. 24a 
New York Transit (quar.)__________--- 5 Jan, 15|Holders of rec. Dec. 24 United Fuel Supply (quar.)_...-----.-- 2 Dee. 20|\Dec. 10 to Dee. 20 
Niagara Falls Power (quar.)_.....----- 2 Jan. 15|Holders of rec. Dec.531 United Gas Improvement (quar.)_-_---- $1 Jan. 15|Holders of ree. Dec. 31a 
North American Co. (quar.) (No. 43)_- 1% |Jan. 2/)Holders of ree. Dec. 15a | United Shoe Machinery, com. (quar.)_-| 50c. |Jan. 5|Holders of ree. Dec. 15 
Northern Ontario Light & Pow., Ltd., pf-| 3 \Jan. 15|Hoiders of rec. Dec. 31 PE TEs aca deeaeencscncnas 37%c.Jan. 5|Holders of ree. Dec. 15 
Northern Ontario Li. & Power, pref..----- 3 \Jan. 15|Holders of rec. Dec. 31 U. 8. Gypsum, pref. (quar.).........-- 1% |Dec. 24|Dec 11 to Dec. 25 
Teerwwers Pipe Tins... .....cccccacccee 5 \Jan. 2| Holders of rec. Dec. 14 | U.S. Steel Corp., com. (quar.)_...-.-- % |Dec. 30|/\Dec. 2 to Dec. 10 
Ogtlote Flour Mills, Lid., com. (quar.)_...| 2 \Jan. 2|Holders of rec. Dec. 18 United Utilities, pref. (quar.)_...___-- 1% |Jan. 2\)Dec. 20 to Jan. 1 
Ohio Cities Gas, pref. (quar.)_.....---- 1% |Jan. 2/Holders of rec. Dec. 154 | Utah Consolidated Mining-._......-.-- 50ec. |Dec. 22)/Holders of ree. Dec. 1 
ee $1.25 |Dec. 19|Nov.25 to Dee. 9 Utah Copper (quar.) (No. 26) -- 75c. |Dec. 31|\Dee. 17 te Dec. 20 
___ | Soe pet tiga petienags 75¢e. |Dec. 19|Nov.25 to Dee. 9 Washington Oll_.......--  Sscdcectans $3 Dec. 31;Dec. 1 to Jan. 1 
Ohio State Telephone, pref. (quar.)__--- 1% |Jan. 1)|Holders of rec. Dec. 26 Welsbach Company, preferred__...--.--- 3% |\Dec. 31) Holders of ree. Dec. 24 
Otts Elevagor, com. (quar.)._.__.....---- 1% \Jan. 15/Holders of rec. Dec. 31 Western Electric (quar.).............-- 2 Dec. 31|Holders of rec. Dec. 24a 
Co tah ng ae 114 |Jan. 15|Holders of rec. Dec. 31 a a de emi ao & eaieieeie 2 Dec. 31\Holders of rec. Dec. 24a 
Ottawa LA., Hi. & Pow. (quar.) (No. 34)-_- Jan. 1/folders of rec. Dec. 20a | Western Union Teleg. (quar.) (No. 183)- 1 Jan. 15\Holders of ree. Dec. 194 
Pactfic Telep. & Teleg. (quar.)_________- 11g \Jan. 15|)Jan. 1 to Jan. 154 Weyman-Bruton Co.,common (quar.)...| 3 Jan. 2/|Holders of rec. Dec. 12a 
Pennsylvania Water & Pow. (qu.) (No.4)| 1 Jan. 1/|Holders of rec. Dec. 214 Common (extra, payable in scrip) ----- 109 j|Jan. 2)\Holders of rec. Dec. 12a 
Pettibone-\iulliken, lst & 2d pret. (quar.)} 1% |Jan. 2/|Holders of rec. Dec. 174 ee ae (eee 1% |Jan. 2/Holders of rec. Dec. 12a 
Phelps, Dodge & Co., Inc. (quar.)_______- 214 |Dec. 28|Holders of rec. Dec. 17a | Willys-Overland, pref. (quar.)_...----.-- 1% |Jan. 1)Holders of ree. Dec. 214 
a ee: Sa 1 |Dec. 28)Holders of rec. Dec. 17a | Womans Hotel ____.....-----.-------- 2% |Dec. 23) Holders of ree. Dec. 21 
Pittsburgh Plate Glass, com. (quar.)__-- 1% |Dece3ld|Dec.17 to Jan. 1 Woolworth (F. W.), preferred (quar.).--| 1% |Jan. 2)Holders of ree. Dec. 10a 
Procter & Gambhe, pref. (quar.)___._____- 2 Jan. 15|Holders of rec. Dec. 31a | Yukon Gold (quar.)...-.....---.------ 7\4¢c'Dec. 31 Dee. 12 to Dec. 16 
Quaker Oats, common (quar.)___._____- 2% Jan. 15|Holders of rec. Dec. 31a i ae a use ? ie ad HED EB 
omme! a. A eae 1% |Feb. 27|Holders of rec. Feb. 1a a Transfer books not closed for this dividend. » Less British income tax. 4 Cor. 
Quincy Mining (quar.)_._._....._._.__. 50c. |Dec. 21\Holders of rec. Nov. 28a | rection, e Payable in stock. f Payable in common stock. g Payable in scrip. 
Railway Steel-Spring, pref. (quar.)__--- 1% |Dec. 21/Dec. 5 to Dee. 21 h On account of accumulated dividends. 4 Also $2 payable July 15 1915 to holders 
Realty Associates (No. 24)_____._______ 3 \Jan. 15 Holders of rec. Jan. 5 of record June 30 1915. k Transfers received in order in London not later than Dec. 
| | | 29 will be in time to be passed for payment of dividend to the trans erees. 








The Federal Reserve Banks.—The Federal Reserve Board made public on Dec. 12 the fourth weekly statement of 
the condition of the Federal Reserve banks at the close of business of Dec. 11. As compared with the previous week the 
statement shows a slight falling off in the cash holdings of the banks, the substitution in some cases of gold for re-discounted 
pas deposited with the Federal Reserve agents as security for circulating notes, and an increase in transactions between the 

ederal Reserve banks, as indicated by the net amounts in transit between Federal Reserve banks. These latter amounts 
represent the differences between the amounts due from, and amounts due to, other Federal Reserve banks. _ 

While this week’s report shows an increase by about 1.6 million dollars of notes in circulation, the net liability of the Fed- 
eral Reserve banks on these notes has decreased about one-half million dollars. This decrease is due to the substitution of 
gold for paper previously deposited with the Federal Reserve agents. | : 

Bills discounted show an increase of about $400,000 over the previous week’s record. Transactions are reported by all 
banks. Over sixty-three per cent of the paper in the hands of the banks matures within thirty days. s 
_ There was practically no change in deposits. The figures reported are net, less deductions of $2,919,000, representing 
items in transit between Federal Reserve banks. ; 

Following is the statement, together with the figures for all three of the preceding reports: 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES Of AMERICA. 






























































RESOURCES. 
Dec.111914. Dec.41914. Nov. 271914. Nov. 20 1914. 
I i ee ka leeeninnenaaessuiennes alee ane $232,073,000 $230,912,000 $227,840,008 §203,415,000 
Legal-tender notes, silver certificates and subsidiary coin.._.........------------------------------------ 28,170,000 32,020,000 34,630,000 37,308,000 
bi hanthindt bene cdsdehindacckdadeccuasddvecnsdcstesdndceshnambadeueedeen sebenbenueeneee $260,243,000 $262,932,000 $262,470,00@ $240,723,000 
Bills discounted and loans: 
cl IN fe | ssbeccunedencbewdsapanetasbabkanhudasubalaueehSesaouswes $6,466,000 $7,724,000 GROTH. dasccccces 
EEE OIE Oc. eu phebnesawabheunees sacseesasseeberedaceseevsaeese 1,960,000 1,025,000 GGT ee addéesecese 
Tc se pene Chen deeneeninessuvabeeddiinesdeeeees 1,831,000 1,095,000 eee 
ES Se a a a eT Se ee LUE Pe Se Fae Lat See ee See $10,257 ,000 $9,844,000 $7 383 ,006 $5,607 ,000 
Si ib cack nuldacenowcacundondsnbdedapdadeuecsenvntentsatatdstdtcanaststhiaawes 1,976,000 308,000 165,008 95,000 
EE E88 cc ccndddncctadesowcnewéeheseesssdsadanenseSendedebuee nes cucdsuchssedees $272,476,000 $273,084,000 $270,018,008 §246,425,000 
LIABILITIES. 
en ucanpeeukanesebandk ees leebesauneecaseenks $18,047,000 $18,047,000 $18,050,008 $18,072,000 
SERS SAE ay a me PICs. Sl SS eee See 250,937,000 251,067,000 249,268,000 227,138,000 
Federal Reserve notes in circulation (net amount)____......-.---- pecbtbdinna eeeeeshedareeaenusidarkuntes *3,492,000 *3 970,000 2,700,000 1,215,000 
Ce es  . pd cuca censbacbanecoenhasesedsehbes sé bdnakaeboiushaeeee ...$272,476,000 $273,084,000 §270,018,000 §246,425,000 
ee ee . . cct swede sdadeddtinbatbeenasssscebsdncanhetasedbdeessaeeese 91.6% 90% 90% 89% 
eg OE a eet ere 102.3% 103 % 104% 105% 
Cash reserve against liabilities after setting aside 40% gold reserve against Federal Reserve notes in circulation - - - 103.1% 104% 105% 105% 
*M emo; Dec. 11. Dec. 4. 
TE Tere Obes Te COTIIII ko oo ok ok on vc once tc cecccccesccccccccccccenscesessccnedcensecesens $6,702,000 OS eee ae 
Gold in hands of Federal Reserve Agent for retirement of outstanding notes............------------------ 3,210,000 R,ASOME 8 kcecsesces  cnanqgetes 
Liability of Reserve banks upon outstanding notes--.-.-...-..-..-----------------------«-------------- $3,492,000 $3,970,000  -n.nnce nee wee w nnn nne 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 11 1914 
| Boston. | new York. | prttader'a. Cleveland.| Richmond. Atlanta. | Chicago. St. Louis. Minneap.| Kan City.| Dallas. | San Fran. 
al RESOURCES. } $ $ | s $s $ $ $ $ $ $ $ $ 
Gold"coin and certificates. _____-_- 9,2doe00! 86,858 ,000 ee Be EE 8,407,000 3,080,000 36,688,000 10,189,000 9,497,000 10,475,000) 6,161,000:13,145,000 
Legal-tender notes, silver certifi- | | | 
t& cates.and subsidiary coin---_.-- 559,000) 18,374,000 2,313,000; 1,309,000) 82,000, 2,008,000 1,340,000 1,333,000 1,000| 500,000) 283, 68,000 
MH ~«f ~ | —- aoe 
Sree 113,259 ,000/ 105,232,000 20,153 ,000 18,342,000) 8,489,000 5,088,000 38,028,000 11,522,000 9,498,000 10,975,000) 6,444,000 13,213,000 
Bills discounted and loans- - - ~~~ -- | 145,000} 2,035,000 537,000 363 ,000 748,000 367,000 3,395,000 1,160,000 94,000' 388, 420, d 
All,other resources. -_...........- 40,000 44,000 757,000 47,000 11,000 312,000 145,000 323,000 26,000, 26, 213, 32,000 
Total resourees. .............. |13,444,000/ 107,311,000 21,447,000 18,752,000} 9,248,000 5,767,000 41,568,000 13,005,000 9,618,000 11,389,000 7 ,OTT ,000,13 850,000 
BIABILITIES. | } 
oo it ea ane 103,837,000 19,359,000 amin eel 7,643,000 4,855,000 37,898,000 11,588,000 8,790,000 10,130,000 §,006 ,000,12 440,000 
Federal Reserve notes in circula-! | | 
tion—Net amount............] ~....... SERA wcancces 52,000} 512,000 125,000 1,472,000 494,000 25,000 329, 216, 115,000 
Ce PE Ebwbcdccccccngdace 1,619,000} 3,322,000 2,088,000) 2,031,000) 1,093,000 787,000 2,198,000 923,000 803,000 930, 968, 1,295,000 
OO. . eeee '13,444,000'107,311,000 21,447,000! 18,752,000! 9,248,000 5,767,000 41,568,000 13,005,000 9,618,000 11,389,000 ¥ 077 008'48,850,000 
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NEW YORK WEEKLY CLEARING HOUSE RETURN. 
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CLEARING-HOUSE | Nat.Bank| Federat | 
MEMBERS. Capital. Net Loans, | Notes Noies | Rescrve | Reserve Naticnal 
Nos Endl Profits. | Discounts, Legal | [reserve {not Bank wuh Net Ne bank |Nos 
bese eine Invesim'ts,| Gold. Tenders.| Siler. | for State | counted Notes Legal Demana Time Circula- 
z ‘ Nat.Banks Oct 3) &e. | Institu- as [not Deposi- | Deposits. | Depostis4 tion. 
(00s omted.) State B’ks Sept 12 | tions.) | reserve.) reserve.) | wartes. an 
Members of Federal Average. | Average. | Average. | Average. Average. | Average. | Average. | Average.| Average. | Average. } Average. 
Reserve Bank. $ $ $ $ $ s | $8 s | $ Ma a $ 1 
1)Bank of N. Y., N.B.A_-| 2,€00,0) 4,577,2) 27,685,0} 1,532,0 950,0 as :  . ie 1,800,0| 24,666,.0 350,0 799,0) 3 
3|Merchants Nat. Bank..| 2,000,0) 2,202,9/ 22,910,0| 1,€€3,0}  358,0| — 582,0| -.._-- 63,0} 50,0) _,517,0, 20,956,0) --_--. 1,921,0| 4 
4|Mech. & Metals Nat_.-| 6,000,0} 9,455,8) 92,135,0] 5,869,0 688,0} 3,902,0, -....- 79,0] 5,0| 5,634,0) _77,156,0} 1,980.0) 11,008,0) © 
8|National City Bank..--) 25,000,0) 33,235,4) 220,425,0| 29,140,0) 20,€03,0! 16,348,0)  -.___- 451,0 178,0| 20,436,0} 236,306,0 27,0) 4,118,0) 15 
12, Chemicai National Bank| 3,000,0| 8,112,6| 37,003, 993, $74,0, 1,289,0| ....-- ,  169,0! ---) 2,303,0) 27,185,0,  -..--- 3,616,0) 33 
13|Merch. Exch. Nat.Bank| 1,000,0 805,83 8,572,0 446,0 125,0/  320,0) —....- ae | '608,0 7,529,0 38,0 496,0| 53 
15|Nat. Butch. & Drovers- 300,0 114,4 2,088,0 62, 24,0) <span let ila 145,0 1,746,0 60,0 86,0) oF 
21|American Exch. Nat.-.| 5,000,0} 4,600,0) 55,887,0) 2,2€6,0} 1,482,0) 2,191,0) ___.-- | 56,0) 4,0) 4,180,0) 46,630,0) 700,0) 7,304,0) 5, 
23|Nat. Bank of Commerce} 25,000,0) 16,744,9| 140,831,0) 14,179,0| 7,821,0) 1,889,0)  _.._-- | :1€4,0 7,0, 9,807,0) 124,193,0) = 100,0) 8,364,0) 3° 
30|Chatham & Phenix Nat-| 2,250,0} 1,39C,6) 21,212,0) 1,052,0 536,0 ees 382,0 2,0; 1,351,0 9,001,0 111,0} 2,503,0 33 
33|Hanover National Bank} 3,000,0| 15,282,9| 86,836,0] 6,390,0) 1,455,0) 2,205,0)  _.___- |  204,0) 19,0} 6,229,0) 84,275,0) -.-_.. 235,0) 36 
36|Citizens Central Nat.-.| 2,550,0) 2,375,9| 22,393,0) 1,392,0)  119,0|  985,0) -...-- | — 187,0) 2,0} ,507,0) 20,032,0 120,0) 1,638,0) 45 
42|Market & Fulton Nat_.| 1,000,0) 1,988,6} 8,469,0} 758, 749,0, 804,0) -....- | 271,0 17,0; — 700,0) = 8,340,0)  --.--- { 0) 53 
53\lmporters & Trad. Nat-| 1,500,0) 7,856,1; 26,936,0| 1,337,0) 1,557,0| | 555,0)  _.-_-- | “GE eweecs | 1,774,0) 21,€18,0) ---_. a 1,220,0) = 
54| National Park Bank..--| 5,000,0) 14,893,€] 92,348,0) 6,993,0) 1,503,0) 2,800,0) -..--- | 298,0) -..--- 6,331,0) 83,595,0 $24,0) 3,580,0) £4 
59/ East River National _--- 250,0 65,9 1,751,0 6€, €3,0) fie nn seasss | _ 160,0; _1,721,0)  ---.-- 149,0) 63 
63|/Second National Bank.-| 1,000,0) 2,981,1) 16,953,0) _1,264,0 278,0 8,0, ...... | — 100,0) 11,0] 1,000,0| _13,401,0) ----- 4 , 685,0) 6. 
65|First National Bank__--| 10,000,0| 23,592,3) 115,267,0) 15,935,0| 2,995,0 4,571,0) -....-|  416,0 7,0) 8,287,0| 109,667,0) —--_ 5,040,0) @2 
67\Irving National Bank._} 4,000,0) 3,€73,5| 44,444,0) 3,476,0} 1,039,0) 1,867,0) -___-- 446,0 46,0) 3,262.0, 43,302,0) 1,224,0) 2,140,0) >) 
71\N. Y. County Nat-..-. 500,0| 1,983,6 9,974,0 261,0 102,0 ee 228,0) --.--- 700,0| _ 8,562,0) -.--- a 0) 24 
74|Chase National Bank..-| 5,000,0} 9,81€,7| 109,166,0; 11,253,0) 3,581,0) 2,010,0;  -___-- 42,6) 25,0| 8,296.0) 118,767,0 700, 450,0) 25 
80|Lincoln National Bank-| 1,000,0} 1,824,7| 13,536,0) 1,515,0 799,0 SS ee 90,0) 69,0) 1,120,0| 14,029,0;  -.... a 890,0) 3) 
81|\Gartieid National Bank-| 1,000,0) 1,319,4 §,£52,0 256,0 394,0 > sr? eee 703,0} &,026,0) -...-. 483,0) go 
82|Fifth National Bank--- 250,0 601,7 4,598,0 100,0 123,0) "sar EE acheter | . 331,0) 4,177.0 1, 576,0) 95 
85/Seaboard National Bank! 1,000,6| 2,690,9)  23,366,0| 2,581,0) 1,069,0) 1,573,0; ---.-- 158,0) 10,0} 2,072,606) 26,977,0) -..... 405,0) 9) 
91|Liberty Nationa! Bank_| 1,000,0| 2,210,3} 26,749,0) 1,461,0 156,0 Ul! l re 121,0) 12,0} 1,976,0| 24,816,0 65,0) 2,192,0) o9 
99|Coai & Iron Nat. Bank.| 1,000,0} 618,4 6,694,0|  479,0 152,0 SES whelawe i sedeee 502,0) 6,257,0) -..--- 433,0) 196 
100) Union Exch. Nat. Bank-| 1,000,C} 1,002,8 9,453,0 233,0 Re + Eater ee 700,0| 9,442,0 10, 118 
118) Nassau Nat., Brklyn...| 1,000,0} 1,152,3 7,274,0 379,0 79,0 EGE. ccotnt Pee 482,0|  6,712,0 4, 2€7,0 
Totals, avge. for week) 112,600,0)177,780,3)1,263,207,0)113,331,0| 49,864,0) 51,066,0,  -__.-- | 5,017,0, 464,0) 93,913,0/1,199,094,0} 7,009,0) 61,722,0 
Totals, actual conditio\n Dec. 12|  _____- 1 ,263,522,0)113,017,0 48,884,0| 51,850,0,  --._-- | 5,612,0 554,0| 93,842,0'1,200,875,0| 7,307.0] 60,067,0| 
Totals, actual conditio|n Dec. 5.)  ____-- 1,261,265,0|116,172,0 51,054,0| 49,291,0)  --.--- | 4,116,0 390,0| 94,179,0/1,196,546,0; 6,829,0] 65,216,0) 
State Banks. | | | | 
Not Members of | | 
Federal Reserve Bank. } | 
2\Bank of Manhattan Co_| 2,050,0| 4,880,4! 34,150,0/ 8,278,0| 2,469,0) 4,325,0)  503,0) _____- IE, Bigeye 2) ES. Sane 2 
6|Bank of America------- 1,500,C} 6,197,1| 27,400,0) 3,069,0) 2,534,0) 1,137,0) seg SE A RCCNES | degiees os Er eager 6 
17|Greenwich Bank------- 500,0| 1,131,7 8,768,0| 1,033,0 249,0 607,0 EE eas! | wakaual | 478,0 9,8£1,0 THE, vacnce 17 
28|Pacific Bank__......-- 500,0} 1,013,8 5,378,0 464,0 250,0) ee | tc cwwe pA SI. «saa, 2oakas 28 
31|People’s Bank--_-__-_-- 200,60 458,6| 2,920,0 239,0) £1,0) 172,0! 7, «sence , cone | pages | 2,315,0 PEE snaaks 31 
44| Metropolitan Bank----- 2,000,0] 1,850,1) 14,24€,0/ 1,171,0} | 257,0) 1,103,0; | 343,0) _._.-- ae eo! __— ees 
45|Corn Exchange Bank...| 3,500,0) 7,016,7| 63,660,0| 8,393,0} 1,885,0) 4,682,0) 2,412,0) -....-| ------ | 1,500,0) 72,481,0) VEE -cscuen 45 
70| Bowery Bank --_--_-_---- 250,0 779,5| 3,689,0 284 0} 20,0) 67, ME Jcadacal adhaha |  203,0 3,85801. ~....- eT 
72|German-American Bank 750,0 704,0) 4,400,0 890,0) 159,0) 186,0) ee | senses SE. ccnundle.. camden 72 
76|Fifth Avenue Bank---- 100,0| 2,156,6| 14,235,0| 1,771.0, 611,0| + 1,008,0) ERS RE Se ee | QR o<cans cotedel Oe 
77\|German Exchange Bank 200,0 21,5) 3,448,0| 554,0) 81,0) 163,0 i neseccl sete 209,0, 3,482,0) ..----§ -....- 77 
78|Germania Bank-- ------ 200,0 990,2 5,881,0 67,0) 59,0 161,0 ga ape Rs ai Bale 145,0) BEE .. o2dcah, ossadh 78 
83|Bank of the Metropolis_| 1,000, 2,140,9; 12,004,0 972,0) 479,0 868,0 SE. saeses | ewheks aaa RL), Swentdly, << aaeu 83 
84|West Side Bank----_-- 200,0 701,8 4,384,0 306,0 170,0 227,0) gate: ar are. 105,0 CME -éeiagdl <tcsed 84 
92|N. Y. Produce Exch Bk.| 1,000,0 936,2} 10,259,0) 1,818,0 369,0| 721,0 I a racine FERRE | aaa | 11,352,0 _* pert 92 
96|State Bank_______.__-- 1,500,0 598,3) 18,047,0| 1,376,0 294,0) 747,0) ET  cscass B accu | ee Se paekedl acctce 96 
97|Security Bank..._.__-- 1,600,0 342,0} 11,080,0)  555,0) 131,0 430,0|  256,0 80,0) el 532,0,| —8,868,0) 3,221,0 anal OP 
tea etesaee sera } | | | | 
Totals, avge. for week| 16,450,0) 32,719,4 243,049,0 31,850,0) 10,098,0) 16,786,0) 6,638,0) 80,0! 3,0) 4,472,0| 261,149,0} 3,442,0) ______ 
Totals, actual condition Dec.12} _____- 241,968,0) 31,957,0) 9,998,0| 17,097,0| 6,606,0) 38,0) 3,0) 4,349,0| 259,520,0} 3,442.0) _____ 
Totals, actual conditio|n Dec. 5_|  _-___- 244,486,0) 31,613,0) 10,087,0) 17,049,0| 6,694,0)  ------ 3,0} 4,345,0| 260,983,0) 3,650, at 
Trust Companies. | | 
Not Members of | | 
Federaj Reserve Bank. | | | | | 
102) Brooklyn Trust Co-___--- 1,500,0) | 3,471,9| 28,223,0) 1,272,0) 261,0) 558,0}  287,0) --..... 3,0, 1,127,0) 22,532,0} 3,981,0) ______ \102 
103|Bankers Trust Co---_-- 10,000,0) 12,513,5| 130,029,0, 9,928,0| 713,0) 736,0 SS. caemen hy. x woleden | 5,208,0| 104,154,0) 19,555,0) _.____|103 
104/U. 8. Mtge. & Trust Co_| 2,000,0) 4,259,3| 43,492,0| 3,071.0} 5 46,0) . ) i ieee | 6,0) 1,747,0| 34,947,0] 8,319,0) _____. 1104 
105| Astor Trust Co_-__--_-- 1,250,0; 1,197,1| 19,781,0| 1,176,0) 17,0] 197,0 eee erst 774,0| 15,487,0} 4,134,0; _____. 105 
106|Title Guar. & Trust Co-| 5,000,0) 11,522,3| _36,867,0| 1,717,0) 99,0) 159,0}  306,0) .....- 10,0, 1,123,0, 22,466,0 one! .....- 106 
107|Guaranty Trust Co__._| 10,000,0) 21,415,4 202,082,0) 12,798,0) 542,0) 1,384,0} 709,0)  ...... er bey | 7,354,0! 147,095,0) 21,149,0) ______|107 
108| Fidelity Trust Co-____- 1,000,0)  1,331,5 7 ,632,0) 870,0! 118,0 126,0) Me welwutl £0iSee 310,0| 6,215,060 | | 108 
110|Lawyers Title Ins. & Tr_| 4,000,0, 5,214,5| 17,880,0| — 902,0, 98,0) 111,0 ORME) csxuds 8,0| | 521,0 9,934,0 ane ...... 10 
111|Columbia Trust Co_.--| 2,000,0! 7,103,6| 57,132,0) 4,028,0 78,0 431,0 REE eee 2s | 2,179,0| 43,571,0] 11,702,0) _____. 1111 
113|Peoples Trust Co__-__-- 1,000,0| 1,359,8 17,612,0) 1,232,0) 113,0 231,0| TOGA oSckcc 9,0; = 811, 17,343,0 aan 1113 
114|New York Trust Co_.--| 3,000,0 11,586,4| 46,107,0) 3,284,0/ 79,0) 109,0 ee” issete eres | 1,611,0) 32,192,0} 4,201,0F _.._.. 114 
115|Franklin ‘Trust Co-_-_--- ,000,0} 1,126,8)  13,505,0) 712,0) 22,0] 144,0 292,0 ee éketeg 588,0| 11,763,0} 1,307,0) _____- /115 
11€|Lincoln Trust Co__-_-- 1,000,0|  —-671,5 9,962,0! 534,0} 32,0) 206 ,0| SL,  xntawe | 1,0}  461,0 9,218,0 SOG) ...... 116 
117|Metropolitan Trust Co. 2,000,0) 6,089,1; 30,067,0) 944,0 304,0) 473,0 Mey. “scsacc’  saweae | 1,067:0! 21°338'0| 3,899°0 117 
119) Broadway Trust Co..--| 1,500,0) 864,9 13,208,0 1,180,0) 206,0) 438,0 Dt “neawiiel -oenaed | 681,0 13,621,0 DE: senmass 119 
——-—— | --—- —|——-———| _ —|—-——| 
Totals, avge. for week 46,250,0) 89,637,6| 673,579,0, 43,148,0| 3,228,0| 5,589,0) 4,133,0) 17,0 37,0) 25,562,0| 511,876,0} 80,280,088 ______ 
Totals, actual conditio|n Dec. 12! _____- 677,268,0| 43,177,0| 2,762,0| 4,403,0} 3,808,0) 35,0 48,0| 25,720,0| 514,941,0| 80,760,0| _____- 
Totals, actual conditio|n Dec. 5_)  _____- 674,448,0) 42,199,0) 2,815,0) 5,214,0) 3,928,0, 468,0 27,0| 24,250,0| 511,518,0| 79,864,0) ______ 
SS )0— OLS | ee) eI = = = O—————_=—_—"«_ =—_ave_ay—__—sn¥wKKe—_spEql_q| a——S= |= = —— 
Grand Aggregate, avge_|175,300,0 300,137,3)2,179,835,0)188,329,0| 63,190,0| 73,441,0| 10,771,0) 5,114,0 504 ,0|123,947,0/1,972,119,0} 90,731,0) 61,722,0 
Comparison, prev. week} -___-- | <dbacs + 10,823 ,0|—3,485,0/—3,000,0; +1,888,6] —870,0|\—1,926,0} +134,0; +235,0| + 14,591,0|—2,554,0}—9,004,0) 
Grand Aggregate, actual | condition} Dee 12-)2,182,758,0/188,151.0| 61,644,0) 73,350,0| 10,414,0| 5,685,0 605,0/123,911,0/1,975,336,0! 91,509.01 60,067,0 
Comparison, prev. week} ---.--| -.---- + 2,559 ,0|—1,833,0|—2,312,0| + 1,796,0 cents Sse +185,0\+1,137,0| +6,289,0) +1,166,0}—5,149,0 
-— |S | — — — a — ——— —_———_ | — i= —— |{ ——— | a ! 
___'Grand Aggregate, actual’ condition! Dec. 5__ 2,189,199,0'189.984,0' 63,956.0! 71.554.0 10.622.0! 4,584.0 420.0'122.774,0'1,969,047,0' 90,543.0° 65,216.0 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
| | Inc. or dec. | Inc. cr dec, 
\Cash reserve, Reserve in Total * Reserve Surplus from \|Cash reserve| Reserve in Toial alheserve Surplus from 
in vault. \depostiaries| reserve. required. reserve. |previous wk. invauli. |depostiaries| reserve. required. reserve. reglous wk. 
Members Federal] $ $ $ ¢ $ $ $ $ < $ $ 
Reserve Bank. _|214,261,000| 93,913,090 308 ,174,000|216,187,370) 91,986 ,630|—6,026 ,940)/213,751,000| 93,842,000/307,£93,000) 216,522,850] 91,070,150}—3,906,120 
State banks_----- 65,372,000| 4,472,000] €9,844,000| 47,006,820) 22,837,180|—1,€58,560|| €5,658,000| 4,349,000) 70,007,000) 46,713,600| 23,293,400) +482,340 
Trust companies../ 56,098,000) 25,562,000) 81,660,000 76,781,400) 4,878,600 —4,400)| 54,150,000} 25,720,000) 79,870,000| 77,241,150] 2,628,850} +950,550 
Total Dec. 12. ./335,731,000 123,947,000 459,678,000 339,975,590, 119,702,410) —7,689,900| 233,559,000 123,911 ,000|457,470,000 340,477,600! 116,992,400|—2,473,230 
Total Dec. 5---|341,198,000 123,712,000 464,910,000 337,517,690 127,392,310 —5,031,890, 336,116,000 122,774 ,000|458,890,000 339,424,370) 119,465,630}]-11,710,460 
_ Total Nov 28--'347,675,000 121,170,000 468,845,000 336,420,800: 132,424,200!—5,466,340! 345,421,000 122,450,000'467,871,000 346,694,910'121,176,090 























Dec. 12, $350,450; Dec. 5, $351,050. 





* This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Compantes but in the case of Members of the Federal Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits, which amount was as follows: 
a This is the reserve required on Net Demand Deposits in the cace of State Banks and Trust Companies but in the case ot Members of the Federal Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits, which amount was as follows: Dec. 12, $365,359; Dec. 5, $341,450. 








The State Banking Department reports weekly figures | 
showing the condition of State banks and trust companies | 
in New York City not in the Clearing House, and these are | 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | 
NEW YORK. NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 
(Figures Furnished hy State Banking Department.) 
























































RE Be EE Ges ccnwcacccccccsnacscsed $560,056,700 Ine. $1,923,900 
CE led hie ei dcdeedickdn oc inddownad 42,214,600 Inc. 71,700 
CT AE I EOE css encucesussensecs 12,204,000 Dec. 58,100 
Sack, Adinde a sdadedgecoctntanduce 636,963,900 Dec. 1,087,500 | 
Deposits, eliminating amounts due from reserve de- 

positariee and from other banks and trust com- 

panies in New York City, and exchanges. -_--_._-_- 553,398,500 Ine. 573,300 | 
GREENS Ge Gan dg dndeendéscsccccccdccans - 142,684,300 Dec. 415,700 | 




















Cash in vault__...- eee 


Deposits in banks & trust co.’s -. 


Aggregate reserve on deposits, 


of legal reserve, 27.10. 

















RESERVE. 
State Ranks —Trust Compantes— 
a aii ieah $11,482,300 12.89% $42,936,300 9.82% 
10,354,700 11.62% 77,911,000 17.81% 
ap $21,837,000 24.51% $120,847,300 27.63% 


$142,684,300; decrease, 


$415,700. Per cen . 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 


_and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 









DEC. 19 1914.] THE CHRONICLE 1815 


GREATER NEW YORK. | 66 icle.”” Vv 98 1661 
are made up, see ‘‘Chronicle, . 98, p. ‘ 





We omit ciphers in ali these figures. _ 
















































































| STATE BANKS AND TRUST COMPANIES. 
Total | Entire | 
Week Ended— | Loans and Demand Other Money | Reserveon | ) 
Investments| Deposits. | Specie. | Money. | Holdings.| Deposits. | State Banks | Trust Cos. {| State Banks | Trust Cos. 
mata ire Week ended Dec, 12. in in outside of outside of 
$s $ $ $ $ $ Greater N. Y.\Greater N. Y. Greater N. Y.|Greater N. ¥. 
Sept. 19_.__- 2,819,169,5 | 2,564,916,9 | 361,945,1 | 101,720,0 | 462,665,1 | 589,099,4 
Sept. 26_.__- 2/$12,345,1| 2,555 ,999,7 | 366,920,0 | 103,382,5 | 470,302,* | €00,095,6 | Capital as of Sept. 12.._.| 24,550,000) 67,300,000, 10,758,000} 11,300,000 
GR. §...22 2'771,674,2 | 2.529,836,4 | 370,589,8 | 109,136,3 | 479,725,9 | 615.245.6 
Oct. 10..... 2,732,404,1| 2,493,189,0| 273,550,4 | 110,535,9 | 484,086,3 | 621,245,6 | Surplus as of Sept. 12__..| 39,119,300) 151,148,900, 13,894,100} 11,702,800 
Oct. 17....- 2'734,094,1 | 2:489'016.7 | 376.766,8 | 112,473,2 | 489,240,0 | 624,377,1 | 
Ott. Sh.a.- 2°721,140.7 | 2,477 ,065,3 | 380,955,5 | 115,807,6 | 496,763,1|633,5¢2,2 | Loans and investments__| 318,928,800 1,129,844,900 133,317,600] 191,705,700 
Oct. 31____- 2;718,080,6 | 2,472,481,5 | 386,000,5 | 117,255,6 | £03,256.1|645,745,2 | Change from last week-| —3,095,600| +7,886,200, —183,400} —117,300 
Nov. 7...-- }2,705,062,3 | 2,478,226,5 | 386,205,2 | 118,353,6 | £05,058,8 | €52,656,2 | 
Nov. 14____- 2'693,519,1 | 2.478,678.3 | 381,795,4 | 115,869,5 | 497,664,9 | 643,626,3 | Specie.___......_-____- 43,704,400} 80,910,800) ..........| -------.-- 
Nov. 21____- 2,725,762.7 | 2,489,479,2| -.-..--.| -------. 494,600,2|612,901,6 | Change from last week-| —1,632,400/ —437,400 -.--.---.-] ---------- 
Nov. 28._--- 2°716,296,6 | 2,505,515,9 | 307,801,5| 94,044,4 | 401,845,9 | 693,533,3 | 
Dec. 5____- 2'727,144,8 | 2.510,353.2| 305,599,9| 90,093, 1 | 395,692.0| 603,010,0 | Legal-tender & bk. notes.| 33,227,900! 18,175,400 -..-.-..-.] ---------- 
Dec. 12____- 2°739,891,7 | 2,525,517,5| 303,984,6 | 86,175,0| 390,1°9.6|602,362,3 | Change from last week-| | —975,000| o0GMEE, sc llkauiaadh “eudsl. 
In addition to the returns of “State banks and trust com- | Deposits...........___- 304,209,700 |1,223,393,600 137,349,100] 196,557,300 
panies in New York City not in the Clearing-House”’ furnished | Change trom last week.) —9,063,600/ —220,500, —837,500) = +.59,600 
y the State Banking Department, the Department also Reserve on deposits.___- 96,831,700 242,379,700 22,212,000} 24,645,100 
presents a statement covering all the institutions of this | Change from last week.) —3,411,400) —358,900 —381,500) +376,600 
classin the wholeState. Thefigures are compiled so as to dis- | p. c. reserve to deposits. 28.6% 24.9% | 18.0% 15.0% 
tinguish between the results for New York City (Greater New __ Percentage last week _ - 29.2% 25.1% 18.3% 14.8% 
York) and those for the rest of the State, as per the following. | + Increase over last week. — Decrease from last week. 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 
CLEARING | | Ne | Nai. Bank Reserve | 
NON-MEMBERS. Capttal. | Profits. Loans, | Not.s |Nat. Bank| Federal wih | Nattonai 
Discounts, Legal | (Reserve for| Notes [Not| Reserve Legay | Net Net Bank 
Week Ending {7 Nat banks Oct.31\| Jmvest- Gold. | Tenders. | Stlver. |State Instt-| Counted | Bank Notes| Deposi- | Demand | Time Circu- 
Dec. 12, 1914. (Bocebanberitens.i2 ments, &C. | tuttons). \as Reserve).|[NowRes’ve}| tartes. | Deposits. | Deposits. | lation. 
Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |! Average. | Average. 
Members of | 
Fed’! Reserve Bank. $ $ $ $ $ $ $ $ $ $ 
Batt’y Park Nat. B’k| 200,000! 134,000) 1,875,000} 94,000} 37,000, 31,000} _____- eae 200,000} 1,686,000} 14,000] 203,000 
First Nat. Bank, Bkin| 300,000} 678,200) 4,336.000| 87,000} 30,000} 155,000) _____- 21,000 3,000! 456,000} 3,602,000) _____. 370,000 
Nat. City Bank, Bkin| 300,000] 593,800) 4,727,000| 193,000} 60,000} 127,000} _..__- 25,000 2'000| 552,000) 4,310,000; -__._- 119,000 
First Nat. Bk., Jer.C.| 400,000) 1,259,500) 4,513,000] 236,000/ 358,000, 81,000; _____- MT . incase 484,000] 4,041,000} _..__- 395,000 
Huds’nCo.N.Bk., J.C.| 250,000] 802,200) 3,190,000} 86,000  10,000/ 57,000; _____- 68,000] _....- 253,000) 1,873,000}  --.__- 193,000 
Third Nat. Bk., J_C.| 200,000} 444,700] 2,371,000) 55,000} 12,000, + 41,000) _---_- TE cn wwine 249,000) 2,072,000}  __-___ 199,000 
First Nat. Bk., Hob'n| 220,000| 668,800) 5,064,000|  91,000/ 39,000) 55,000} _____- 39,000 _____- 302,000} 1,830,000} 2,487,000} 217,000 
SecondNat.Bk.,Hob’n| 125,000} 300,800) 4,016,000| 77,000/ 32,000! 112,000) _____- 14,000] _...-- 186,000) 1,547,000} 1,731,000} 98,000 























GIR oc diviececnae 1,995,000 4,883,000 30,092,000] 919,000] 578,000) 659,000 ____-- 251,000| 5,000| 2,682,000|20,961,000| 4,232,000} 1,794,000 














State Banks. 

















Not Members of the } 

Federal Reserve Bank. | 
Bank of Warh'n Hats. 100,000 354,300; 1,470,000 74,000 12,000 56,000 eS he.) ge ee BEY | a ae ee 
Century Bank------- 500,000 461,300) 5,931,000 442,000 80,000 132,000 Se Goeceul  \eheaen 369,000) 6,150,000 a 
Colonial Bank - ----_-_- 400,000 724,300; 6,468,000 323,000 153,000 613,000 SS. ceen dl © > anakals 435,000) 7,250,000) -.-.--} --.---- 
Columbia Bank---.-- 300,000 673,400) 6,363,000 467 ,090 84,000, 267,000 DE eee) Ao se Geese) Gee teuaest§ | .ceento 
Fidelity Bank... -- 200,000 173,200; 1,154,000 120,000 10,000; 28,000 srg Teer ers 63,600) BLGGRGOOE -scuwel} — t - ~ 
Mutual Bank------- 200,000 451,400) 5,202,000 494,000 97,000 153 ,000 i Fee a 341,000) 5,693,000 i 
New Netherland B’nk 200,000 305,700) 3,401,000 181,000 42,000 118,000 a 22g oe 172,000} 3,397,000 J 
Yorkville Bank- - -- -- 100,000 516,300) 5,318,000 431,000 60,000 198,000 ee pee EF ee ae 
Mechanics’ Bk., Bkin| 1,600,000 722,900) 16,250,000 695,000) 99,000 590,000 ee oe 1,004,000) 16 ,737 ,000 SOE. « aabewn 
North Side Bk., Bkin 200,000 177,400; 2,860,000 165,000) 26,000; 128,000 52,000 2 a 189,000) 3,001,000 SOG wawece 

eame | eens: | _ 
WEEE apsscsunesed 3,800,000 4,560,200) 54,417,000 3,392,000 pon 2,283,000) 1,765,000 15,000}  ..---. 3,377,000) 56,961,000 630,000; ---.-- 














Trust Companies. 
Not Members of the 


Federal Reserve Bank. 















































Hamilton Tr.Co.,Bkn| 500,000) 1,057,000| 7,625,000} 571,000| 13,009, 20,000} «87,000, _____- 1,000| 330,000) 6,599,000 448,000} ___..- 
Mechan. Tr.,Bayonne| 50,000} '292,000| 3,558,000] 39,000] 30,000, 83,000] —_ 69,000 RAR: aeciiee 71.000| 1.411,000| 1,994,000} _..--- 

SE 550,000| 1,349,000|11,183,000| 610,000} 43,000; 103,000] 156,000 4,000 1,000! 401,000] 8,010,000] 2,442,000} ____-- 
Grand Aggregate 6,345,000) 10,792,200/95,692,000| 4,921,000 1,284,000! 3,045,000] 1,921,000! 270,000 6,000| 6,460,000/85,932,000| 7,304,000} 1,794,000 
Comparison, per week} -.....|  -.---- | —84,000) —156,000) +98,000) —69,000) + 86,000) —80,000 +1,000) + 170,000) + 1321000) +285,000; —61,000 
Grand Agg’te Dec. 5.| 6,345,000) 10,792,200|95,776,000| 5,077,000) 1,186,000) 3,114,000] 1,835,000, 350,000 5,000| 6,290,000'84,611,000| 7,019,000}. 1,855,000 


Excess reserve, ' £107.140 ‘decrease 








Imports and Exports for the Week.—Imports at New Of the above imports for the week in 1914, $17,893 were 











































































































York for week ending Dee. 12 and since Jan. 1 follows: American gold coin and $3,090 American silver coin. 
FOREIGN IMPORTS AT NEW YORK. 
For Week. 1914. 1913. 1912. | 1911. ve ‘bel 
Dry Goods____....._..- _| $2,775,710] $4,109,757] $3,735,743) $2,809,268 Boston Clearing-House Banks.—We give Seow & cum 
General Merchandise __- - _ _- 13,149,071, 18,639,028) 16,633,550 13,570,752 | mary showing the totals for all the items in the Boston Clear- 
Total ==. ---- -| $15,924,781] $22,748,785) $20,369,203, $16,380,020 | ing-House weekly statement for a series of weeks: 
Since Jan. 1. } 
ok lee $161,597 ,994|$152,632,940|$147 ,528,187| $136,763 ,314 BOSTON CLEARING-HOUSE MEMBERS. 
General Merchandise ____ __ - 769,086 442) 800,162,393) 834,122,757| 712,456,743 - 4 
Total 50 weeks_____- ___ .'$930,684 ,436!$952,795 333! $981 ,650,944 $848 630,057 Change from | 
A statement of the merchandise exports from New York Dec. 12. | previous week. | Dec.5. } Noo. 27. 
to foreign ports for the same week and since Jan. 1: Circulation ..........----- $18,944,000 Dec. $2,653,000 $21,579 ,000/$22,584,000 
EXPORTS FROM NEW YORK. Loans, disc’ts & investments_|241,313,000 Dec. 619,000 241,932,000/241,630,000 
Individ. deposits, incl. U. S__|178,590,000 Dec. — 246,000 178,236,000/180,914,000 
| 1914. 1913. 1912. | 1911 Due to banks_......-.--._- 75,188,000 Dec. 2,174,000 77,362,000} 73,560,000 
} Time deposits........._.-- 2,880,000 Ine. 402,000 2,478,000) -...--.-- 
de oe Tore | $22,055,346) $15,023,992) $22,094,434) $17,294,540 | Exchange clearances- - ---- - - 10,126,000 Dec. 1,149,000 11,275,000] 10,020,000 
Previously reported... ___ -- 830,622,996] 817,929,854] 790,854,871| 737,672,611 | Due from banks_...----.-- 24,014,000 Dec. 1,356,000 25,370,000] 25,507,000 
pein pyrene ntaiiine inind os | CU POSSTUOS. ...cccccaccce 22,968,000 Dec. 950,000 23,918,000; 25,050,000 
Total 50 weeks__...._.--. $853,278,342|$832,953,8461$812,949,305 $754,967,151 | Reserve in Fed. Res've Bank| 6,812,000 Dec. 215,000 7,027,000) 7,454,000 
rey ° . e Reserve with other banks__-| 23,113,000 Inc. 177,000 22,936,000} 22,808,000 
(pes exports and imports of specie i + ending Dec. 12 | Reserve excess_...--.---..- 10,363,000 Dec. $47,000, 11,210,000} 12,528,000 
i . Excess with reserve agents__| 10,508,000 Inc. 280,000, 10,228, 10,286, 
oon oe Jan. 1 1914, 1913 and 1912 follows: Excess with Fed. Res. Bank. 510,000 Dec. 163,000 673,000! 1,193,000 
__ EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Exports. - Imports 
Gold. eg ae eager Na Philadelphia Banks.—Summary of weekly totals of 
eR. Since Jan. eCék . nce Jan. ° . . . 
_ Clearing-House banks and trust companies of Philadelphia: 
Great Britain____-...._- SE Ge. $37,975,960! _.....-- $18,116 
ET IRE ne ap oR se EEE accanaou 124,195 We omti two ctphers (00) tn all these figures. 
Pa seswécsescasdigdsctéceh dekuehi= 1,018,913} -.-..-. oa 3,602 
SE ita ctesdhir anhalt’ neuen 941,201} $609,168) $2,574,757 
Dnchit tins dtEdavecernell suavkee 1,206,014 2,666| 1,441,449 | « Capital 
eo Os eee -.-.| 1,287,480) 125,387) 3,867,342 and Loans. | Reserve. | Depostts.| Circula- | Clearings. 
All other countries... -.-.........-- $400 355,700) 43,577; 1,940,334 Surplus. a tion. 
| ENE ane $400) $128325 283 $780,798 $9,969,795 $ s s s 8 < 
Total 1913--....-.....---.---- 98,438) 69,309,584 8,0 337,673 | Oct. 17...---- 103,684,3| 400,840,0| 92,549,0| 435,866,0| 15,902,0 } 140,830,3 
Total ai 2 o-2------------ | 24,789) 33,316,465) 881,402) 30,047,948 | Oct. 24° - ~~ 7 - 103,684,3 | 399,731,0| 92,023,0| 429,604,0 15,985,0 146,081, 
ver. <— ennges 103,684,3 | 397,346,0| 93,423,0| 424,779,0| 16,178, ,758, 
Great Britain._--..------------- | $947,630|$34,210,440) -.-.._-- $13,766 | Nov. 7......- 103,684,3 | 395,705,0| 96,430,0| 432,391,0| 16,233,0 | 148,524, 
France. .........--------------- | -------- 3,204,408) -.------ 13,226 | Nov. 14_._.... | 103,684,3| 395,058,0| 95,099,0| 428,512,0| 16,069,0 | 152,173, 
Germany - ---...----------------| ------ ee eee 18,413 | Nov. 21. _.._.- | 103,684,3| 393,182,0| 90,251,0| 428,989,0| 15,210,0 | 158,692, 
West Indies. ......--....-.-.---- | 840/ 406,860) $3,812 73,806 | Nov. 28_....-- | 103,684,3| 390,844,0| 87,948,0| 425,332,0| 14,278,0 | 124,747, 
Be naacasar<=--0"--~70-°""~- | -“gaaal pesntanl anaes] a:feaaee | DO sie<o---- | 103,684,3 | 389,633,0| 85,738,0| 427.516,0| 13,316.0 | 163.149, 
uth America. ...........-.-.-- , 660, 5 790,65 eetaees ,684,3 | 396,719, 641, ,510,0| 12,972, : 
Be Se GI, oo sk moe cn ctccal .otcgsgee 1/648,334| 56,959| 1,435,776 Dec. 12 | 103,684,3 | 396,719,0! 76,641,0! 426,510,0 ~ 
ge ay Or pee et em *“ ther banks” (Dec. 12 
aii ie $983 ,470/$41,221,522| $149,117|$10,067,098 a Includes Government deposits and the item “due to o 
enh et | 789,984] 46,726,858, 250,133] 10,625,727 | $114,810.00); also, ag ty: tA House,” (Dec. 12 a8 $12,865,000). 
i i inl 1,196,878' 55,335,767' 289,093! 9,498,752 US STOM BABES, L180. 15, VEN WUs,0WU. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 17 1914. 

The’ Money Market and Financial Situation.—The 
opening of the Stock Exchange last Saturday to restricted 
trading in shares proved such an unqualified success in 
every particular and prices advanced so generally that the 
committee decided on Monday to withdraw certain re- 
strictions in the matter of stocks with an international mar- 
ket and, beginning on Tuesday, all listed issues have been 
freely traded in. The results up to this writing of the much- 
talked-of and planned-for event have, apparently, been 
entirely satisfactory to all interested. An excellent com- 
mentary upon the whole matter is seen in a decline in call 
loan rates to 3%, the lowest since July, and in the disband- 
ing of the “Stock Exchange Committee of Five’’, whose 
duties have been so well performed but are no longer needed. 

Next to the above, as a matter of absorbing interest, has 
been the Inter-State Commerce Commission’s decision in 
the freight rate matter, made public to-day. Recent high 
official utterances had led to an over sanguine hope that 
this decision would be an unqualified granting of the relief 
asked for, but this hope vanished with the knowledge that, 
according to a hasty estimate of a practical working out of 
the decision, the railroads will actually realize about 60% 
of the benefits anticipated. In other words, if this estimate 
is approximately correct, the effect will be an increase of 
3% instead of the 5% asked for. This must necessarily 
be a disappointment to railway officials who are trying 
against tremendous odds to make ‘both ends meet.” 
To get an impression as to the seriousness of the proposition 
they are ‘“‘up against’’, one has but to analyze the reports of 
railway earnings now being published and to estimate how 
far a 3% increase will go towards the desired end. The 
action of Louisville & Nashville’s directors in reducing its 
dividend rate yesterday seems likely to be followed by other 
boards, which are now facing a similar situation. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals has ranged from 3 to 334%. 
The range on Friday was 3@34%%. Commercial paper 
closed at 4@41%4% for sixty to ninety-day endorsements 
and prime four to six months’ single names. Good single 
names 44@5%. 

The Bank of England weekly statement on Thursday 
showed an increase of £961,328 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
33.31, against 32.63 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. The Bank 
of France issued no statement. 





Foreign Exchange.—The sterling exchange market 
continues to pursue an easy course. Offerings of cotton 
bills showed some improvement. Demands for remittances 
did not suggest heavy selling of securities on foreign account 
in this market. 


To-day's (Friday's) actual rates for sterling exchange were 4 844%@ 
4 84% for sixty days, 4 87@4 87% for cheques and 4 874% @4 87% for 
cables. Commercial on banks, nominal, and documents for payment, 
nominal. Cotton for payment, nominal, and grain for payment, nominal. 

There were no rates for sterling posted by prominent bankers this week. 

To-day's (Friday's) actual rate for Paris bankers’ francs were 5 20 for 
short. Germany bankers’ marks were nominal for long and 88% for short. 
Amsterdam bankers’ guilders were 40% for short. 

Exchange at Paris on London, 25.20 fr.; week’s range, 25.12 fr. high and 
25.20 fr. low. 

Exchange at Berlin on London nominal. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables 
High for the week__.4 84% 87% 488% 
Low for the week___4 84 4 87 487% 

Paris Bankers’ Francs— 

High for the week... —__- 513% 512% 
Low for the week... ____ 5 16 515% 

Germany Bankers’ Marks— 

High for the week... —_-- 90% 9034 
Low for the weck... —____ 886 884 

Amsterdam Bankers’ Guilders— 

High for the week... —---- 40 9-16 40 13-16 
Low for the w Ban. ans 40% 40% 


Domestic Exchange.—Chicago, 5c. per $1,000 premium. Boston, par 
St. Louis, 10c. per $1,000 discount bid and par asked. San Francisco, 25c. 
ng $1,000 premium. Montreal, $2 50 per $1,000 premium. Minneapo- 
is, 50c. per $1,000 premium. Cincinnati, 10c. per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $31,000 New York 4'%s at 106% to 107; 
$14,000 N. Y. Canal 4s at 107 to 107%; $25,000 N. Y. 





been irregular. In several cases they are notably higher, 
including some of the Atchisons, Chesapeake & Ohios, Nor- 
folk & Westerns, Southern Pacifics and Union Pacifies. 
On the other hand, Rock Islands have declined from 1 to 2 
points and a few less important issues are fractionally lower. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $5,000 4s, coup., at 110 and $2,000 
3s, ecoup., at 100%. For to-day’s prices of all the different 
issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—The opening of 
the stock market on Saturday and the trading day by day 
this week has been attended by no unusual developments. 
Prices at the opening were generally above those at the close 
on July 30 and the market steadily advanced until after the 
opening on Tuesday. When at the highest a long list of 
active and prominent issues had advanced from 2 to 6 points. 
Such a movement could not, of course, continue, and indeed 
would not be desirable. A mild reaction has followed, with 
the result that about half the advance noted has been lost. 
The volume of business reached 272,000 shares on Tuesday, 
but gradually decreased as the week advanced. 

In a movement so general it seems almost needless to call 
attention to any particular issue, but a comparison of prices 
on July 30, at the opening on Saturday, the highest during 
this week and the closing price to-day in a few important 
cases may be of interest: 


Closing 
July 30. Dec.12. Mighest. To-day. 
PR tk knadannanebensabadoenaeene 51 51% 57% 57% 
Se Cn. <... .caddawkenacsewnneene  .  @ewen B55 83% 
I a i Sea a esl hm cee 105 4¢ 106 4% 109 4 107% 
ahi nn ic kedekbnes peeareekaee 140 145% 151% 147 
i ce ccacevatebenguemaedases 122 132 138% 135 
i Beha oo. ccktusmessennenebeet 85% 86 92% 90 
ee ae ae 119% 115% 
PR code nccadacnenetandoeoneeus tr 1223 118 
See maar «| ee 161% 157 
so cnedabenensusuanseadedbeat 19 29 30% 30% 
Pn nici ove uaksoccuetsabadkene 30 42 42 41 
ie ices cand cod dee weed aaa 19% 25% 27% 255% 
PE cel ded dds nancdacecnecouutauend 113 131 137% Ex128% 
ET SE a doc crdedcaddondaasbance ae be 50% 


For daily volume of business see page 1823. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. | Sales | Range for Week. Range stnce Jan. 1. 
Week ending Dec. 18. | for 
| Week. Lowest. Highest. Lowest. | Highest. 
Amer Teleg & Cable_--__| 100' 57 Dee 17,57 Dee 17] 57 Dec} 59 Feb 
Green Bay & W deb B-__| 3.11 Dee 14 11 Dee 144 10% Apr] 14% Jan 
Southern-M & O ctfs-__-_| 67| 65 Dec 18 65 Dec 18) 65 Dec] 65 Dec 
Union Pacific warrants_| 1,700| 2744 Dec 18 29 Dec 15§ 26% July! 30% July 
Wells, Fargo & Co_-_--- | 400|78 Dee 15 80 Dee 1d 78 Dec |105% June 
West Maryland, pref...| 100 31 Dec 14 31 Dec 148 30 July! 58 Jan 





Outside Market.—An uncertain tone characterized 
“curb” trading this week, with business on the whole dull. 
Oil shares were quiet with prices on a lower basis. Atlantic 
Refining moved down from 605 to 595. Ohio Oil was 
irregular, ranging between 177 and 183, the close to-day 
being at 182. Pierce Oil was conspicuous for activity in the 
early part of the week and advanced from 14 to 17%, but 
reacted to 1534. Prairie Oil & Gas lost about 20 points to 
445, recovering finally to 457. South Penn Oil, after early 
loss of 2 points to 265, advanced to 270 and then reacted to 
256, with transactions to-day at 260. Standard Oil (Cali- 
fornia), after fluctuating between 325 and 320, fell to 308 
and ends the week at 310. Standard Oil (Indiana) declined 
from 481 to 468. Standard Oil of New Jersey rose from 404 
to 406, then moved downward irregularly to 401, the close 
to-day being at 402. Standard Oil of New York advanced 
at first from 206 to 211 but dropped to 201, with the final 
figure to-day at 202. Among industrials the so-called 
Whelan issues were in good demand, with United Profit 
Sharing the feature. The old stock advanced from 16% to 
175%, then reacted to 1554. It moved upward again to 
17% and closed to-day at that figure. The new stock im- 
proved from 4% to 4%, sold down to 4% and recovered to 
4%. United Cigar Stores new common was off from 9% 
to 9 and closed to-day at 914. United Cigar Stores old 
common advanced from 921% to 96 and reacted to 92. 


| Sterling Gum was active between 414 and 3%, with the close 


to-day at the low figure. Kelly-Springfield Tire common 


Canal 44s, reg., at 107; $40,000 N. Y. Canal 4s, 1962, at 99 | lost about 3 points to 65 and sold to-day at 67. Maxwell 


to 9934, and $21,000 Virginia 6s deferred trust receipts at 
52 to 55%. 

The market for railway and industrial bonds was active 
early in the week, over $2,600,000 having been traded in 


on Monday, but the volume of business diminished day by ' 
day to less than half the amount mentioned. Prices have | 





Motors common improved from 14% to 14%. Willys- 


Overland common gained 4 points to 85 and reacted to 83%. 
In bonds, Chicago & North Western 5s were heavily traded in 
down. from 107% to 105% and up to 106%, the final figure 
| to-day being 10614. Mining stocks were withouté feature 
and active only in spots. 

Outside quotations will be found on page 1828. 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGE 
For record of sales during the week of stocks usually inactive, see preceding page. 
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| Jan. 1. Range for Previous 
| STOCKS Range since i3. 
ected ie atone hatncs Marcellin =” ¥ NEW YORK STOCK On basis of 100 share lots. & Year 19 
| Week. EXCHANGE -- Hishess. 
pd Bg: f ge AD Lowest Highest. Lowest. 
Saturday Monday Tuesday Wednes | | a 
Dec. 12 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 | Sha: - ; 
Railroads 1 Son 
an 23 9014 Nov 
9153 94 | 93lg O5l2| 93lg 955g) 931g 93%) 935g 93% 24 04 12,830 Atchison Topeka & Sante Fo. - Soe July9e 60m tam 38 $0 duly 103 Tan 
14) * 100 8 eae: Se See eee 112 June 
eS ee oes ee 113° * pox 113° Berd 112 ite 112 ae cnae Atlantic Coast Line RR... - ‘- bean A 7 O0% June! 106% Jan 
il. IIII} "69% 75>) “69ig 74 | “69ig 70%| 69i2 7012} 68 70%) 14,054|Baltimore & Ohio.__.....--- 5. 5a 8 Some i ae ae 
a Tots a 698 | Soe Geni ssi oe B50 $8 | qaae Brooklys Rapid ‘Transit_-.-- 79 July30| 9414 Mch 6 283% June ofan Mew 
85l4 80% - Ml sve 1s 5 ‘350|Canadian Pacific............ 1oFeb 4 ec 4 
Saat ageatl ase? tee 15a 1911 sve 15810 157% see! 15534 157%) 13,350|Canadian Pacific.........__- 155 De 4 2904s Feb aoe tel Se 
nse pins +280 B10 555 810, | a5- BIO [ta 808 talon & Gn 4012 Dec 9} 68 Jan 22|} Si'gJuly} 80 Jan 
“4lig 414] 42 43 | 43% 4512) 43% 43%/ 43 44 | 43is 43%s| 2,300|Chesapeake & Ohio-_--- g--| ee. 2. gee Gee eee 
“oe 101 10 11 | at” dit] 11 11] 11 114) #03 Lin] 2'305|Chicage Great West t tts... 94 July30| 154 June3Bi] Ole Jung) 17% gan 
~~. & - aoe 291 31° 291g 2914) 29 29 | 2812 29 1,800} Do _ pref trust ctfs._.___- = Juiyao| 107 Feb 4 96% Nov] 116% Jan 
"36 or | on 02%, 90% 92%) 90% 91%) 897% 904 85” 90%, er eee ge ee se nee 127 Dec 12| 143 Feb 6] 13112 Nov) 145 Jan 
“ak 127° 129 |*126 129 | o satis aeedieenost] E 18) 23212 No an 
1241 1p 1244 124, 126 12612\* #125 1261, *125 127 | 125 126 | 1,090 Chicago e North Western. -| 125 Dec 18 130 Fee He IR yk s139 an, 
: : ) \*___. 135 |*.... 182 | _...._|lChicago St Paul Minné Om __| 31144 July 1|] 11912 Aug 
EE LEAN eg gy eS 132 | --.... Chicago 8 St Paull Minn & Om__| Se Sere) tee oO ee 150% Jan 
ee See ee ee 130 180 (°380 160 |*.... 148 | ......| De geef:co..-.-<ce---.- A oe 
oS . a “aed 4 "at i‘ 231 40 | $21) 40 | -2222- Cleve Cin Chie & i Louis. _ | 22 gulyi7 40 Jan 5 aie Aus 244, Jan 
#4210 45 5 #45 #40 ____| oe, el ecccd “Sk | 33 eee Rid 4 
sa od are | se ee eB | ele eee | Bee eee oer 
teed * a" mee ----| $37 ‘lan alo equates rnbeorge 35 Meh26)} 55 July} 651g Apr 
-— “teow cian = aed *30 ____| *30 40 ay "Spe Speenege 30 July21 f Bd 
142 |§$142lg 14213/*1388 142 | 20 15912 Feb 4/| 14712 June’ 
nediiboss, m1 Be, . J 155 ease 142 |$142!g 14215 #138 142 20| Delaware & Hudson_---.---- 1s Tulyso) pooped a) Sreren 2 a 
385° 400 “foase o |e 5 400 |*385 400 |*385 400 "385 ae | 2c Delaware Lack & Western__- 8 setyas| rope; Mee Mond hye 
as at i eo | %5 | 5 | 1,280|Denver & Rio Grande... _--- 4 July2s| 104 Jan Sil} 13% June) 236 Jan 
se osal 8 101 94 914 101g 10!s| *9 10 +9 10 SIG, Do 3 pet... osscccce | ote July30| B2icJan 23|| 20% June] 32g Jan 
Om 22a] 23%, 24°] 22° aga| 22° g9%| 22 22%| 21%, 29%| 51,860 Erie. nso sn 20%sJuly30) $2i2Jan 23] 204 June| 324s Jan 
aa a6 an ia =" 30% ° 3 | 037 lens" + ies De Saetcmua ee ars 2614 July30; 4014 Jan 23 2814 June 15ate Jan 
‘ | Sth Sibtel tities tite! “Gaal ~ihanwm...... 3 4|| 11519 June an 
are ON ite 117" 116 119% ils 1iéte 115 115!¢! 11312 11512 yt — yortyed a di hnaaee Tat selyeol Hy te es 351. June atte Jan 
ceekin atcee © 26%, 2634) 26 27 | J ron Ore properties_-.....- 26\| 1028 Deo ‘Fe 
oa abs 1 ans Sen lenean, losge tenuicaeen | te 180 | Saslmeee Gene nn | 1032 Dec .7| 115, Jan 26|] 1024 Deo | 128% Feb 
104 104 | 106 106, 1219 “U3ts| 12t2 12%| 12% 19% 12tg 12%) 10,135{Interboro-Metropolitan vt ett} 10% July30) 16% Jan 241) 12% June sox Jan 
. >| 52lg| 5153 5153| 5014 5119| 17, “ge veperedbeens AS) GomJunel0}| 45, June} 65% Ja 
. om oe ost ote oon] =. id o* o2t| 2ile 22 3,879/Kansas City Southern=------ 2014 July30) 28ieJuly 3}) 21% June cris Jan 
. . | | * 59 | *56 59 =e ere oe 
*50!1g 60 756 591 755 ° x 5912 ~~ ae | “eal *% CP ree in an a... peruiyi| Ce 23 B May ag 
Bi “ 28 18 _ | sae- cesar! ae8z 12! igaie isc! Gede0 ll haar sbeebs | 118 July30) 156% Jan 23|| 141% June| 168% Jan 
131% 134 13412 138 | 134 138%) 135 135%) 1345 13512, 133% 13514) 16,390 Lehigh Valley pimcktdeenense bt e-ik se 30" June Rit Tan 
125. 125 |*.... 125 | 2.350|\Louisville & Nashville...._.. 7 19|| 12614 June 4 
Pre. eee 125 Re 125 125 |§125 125 (*..__ 125 | 2,350|Louisville & Nashville._____- 125 Dee 12| 141% Jom oi) 120 Zane) sete 
oo eae. woe 130 |*123 130 |*____ 130 |*.__. 130te 25/Manhattan Elevated. ----- 8 jan S| 188 Feb 7 137 June) 1aa%e Fob 
Site pls ta Pal hte SPH [a tt ab [ontO gy) __ Tas Mipaeanae € St Vouk------| arisduncao| aetan 2a) 35 June] 7 Jan 
: leaavi, 2” aaa” ane | “gag . -88 Marle...__- | Feb 5\| 11514 June 4 
*103ie 27 10312 112 *105 115 '*10514 115 1e107i, _...| 105 107 564 Minn St P £88 Marie ieauta 101 Deo 3} 137 Feb $} 1151 June i150 yan 
a 0 *5zq- 130, |*-5-- 130 | -,---- AO a ag 7, 2) n 26); 181g June 3 Ja 
"87g 8%] 9% 12 |  Qie Mitel Oe Mots| *10 10!2| *9ig 10 5,220 Missouri Kansas & Texas. ---| es Deo 13} 24 Jan 26|| 18ls June oie Abr 
27 | 30 30] 30 30 | 2 3 MeteRgemce 730) ¢ 30), 53, Jum pr 
“Te fol ion + ar? tH a to%| 90% 1012} 9% 3 101;  11,110)Missouri Pacific-----.---.-- p held at aod ; os “dees 59 Meh 
rethivet:. Brce aglow : 40 ‘\° eee yy Pesem: |Nat Rys of Mexico Ist pref--| 5 Dec 14, 14 Jan 26 834 Dec 2712 Jan 
“Bai, “Gu | shin shtal 98. ouel "So" Geul “dae “G5"| “dite weal ely ee eee is iver-| 77 July30| 9653 Jan 31|| 9033 Dec | 109% Jan 
"82% 82%) 83% 8412] $3 85le} 82 831; S2ip 83 | 8ll2 84%) 8,805|N Y Central & Hudson Rive | TZ, guivee| Seecen 81) one | eee 
sit Bai sa a7, | 35, 87. Sate Ou) S54 55%) 55% 22 f'330 NYO Eke Wenn neared 18% Dec 5) 3153 Jan 23)} 25g June avis apr 
| . aoe ee k 8 “7772| 251gSuly29! 43 Jan 12|| 39 Dee 2 AD 
20 =201!g] 201g 2112} 20lg 2114) 20 21 ¥ 2 RA y + Ah ppemeepeted 2514 July | aie ape 
seal, SENCIeUaBle tae Rbika tan) tate Sad "| “7 tae ee 9612 Dec 3, 105% July 6; 98 June 2 
*99i, 105 }*101. 102° 1 ig 10112! 10012 102 | 1,150|Norfolk & Western...---- | 3 ae a] 
ons’ se hast 1331 "35 10314)*100%e ry “ibis 89 | #83 89 361, Do adjustment preferred - oy July30| 11st Sop 29) 10184 June 12253 Jan 
rit 104] HBL a0 aba 10k 108 108 | Tie 18) (Oth he 1487 athe Pye n cnn [bia ber’) HBGdan afl) too Dee] lastdan 
| 1 1 | oe" “Ea ers ‘ z 3 
oe eters Beasighe-vs Bears 108% —e ti SSS ag le Sais |Peoria & Eastern__.....---- ons suteso| a “4 Tle oh 104 Jan 
eee fee Se ee Ce ees | noes Baie |Pittsb Cin Chie & St Louls---| S4ieJuly30/ 91 Feb 4i| 77's Deo} 104 Jan 
wre ‘si ‘zig Gasig| id5ie ao-| 145k 1481, Rees 0 gs eee. Gree oes 137 July30| 17214 Jan 22) 15133 June! En 
44%, 14814' 14833 1511g| 147i2 150% 34) ig 149 | 145!e _ -* ™ eaRSRESR at ou 
sea’ a? = yt can — a ‘| roe 5 a 8619 Saag’ SS —SEEEEe ro <i) os San ae) br g~ 95 Abr 
eH °82 a5” g2 85 |... 2277| §82” 82°| #81 83le 25| 2d preferred___...-.------ | 81, pe eee ont Gas 
a comet Iq 1%) ig 1G) gs) Ag_114| 13,560) Rock Island Company------- | saSetael ae° den tel ime Gea 
. % 3! 315 2lg Bly 1% 86244) 2 21g J “ee &  ae ees 3 Ape 7] Btegan ist sa Otel 198 Jan 
ee ee pe os 2g} #2 —2lo]_ #2 2a} '100/8t Louls & San Francisco. --—) 2 Apr 7) SisJan 15/ 2uJune 10% Jan 
“3 *10 «615 | *10 «15 | *10 0 «615 | #100 «15 | #10015 | _____. Do 1st preferred__.._--- | § May 8) ivan 13 a 2 
2 3 ae 1,72 (3! #2% 51 #212 4te| 100] Do 2a preferred. ------- | 17% July17| 26%Jan 26} 20 Dec} 3512 Jan 
feat 138 eo —.... 2X... = Cota ian: WT Utkers St Louis Southwestern___--_- | ai July eee ee ae 
a5 or | 87 a7 fez: @ le; a le:--- gy le-c-- & | Sl De peat... -2... et | 36, July17) $5isJan 26) S64 Dec} 75, Jan 
10 (1b 15 15 | i3ig 13%2| *12i2 14 | 12% 14 | 12%, 12%|  450/Seaboard Air Line.........- iam Des 18) seh ree fl iserend Seu dee 
ae 46 | $45 45ig/°.... 46 |e... 45 |*.... 45 | 1001 Do pref.-...--........-| 45% Jan 2| 58 Feb 4|/ 38 June] 49% Sep 
“*7 84 8612 8810\ 863 8912) “86 865s} 853, 8612) 827s 85%) 29, “m7 wen By ee 9455 Jan 2) 106le June22 8814 Nov suiaten 
| ele IR en Dee can | 4 Feb 4 191g June an 
EOE BS LE ee eee) eel eee a] itieg gate 
3) sar saz, Saul “ia” | is > ra y % Apr 1\| 10%June an 
ie BH ie YS a ie | teeieeme Rear | 9 aes) Gael deeded Ste 
‘ ‘ | S as *35 37 35 ilo) ” | IN 1)------ =e Tis Ju 
33° ti 5 7 os * _, * site peo 314; *1lg 3g) 100) Toledo § oe tate & Western - _- = = on a = be 150 on ae 
5a *5le 7 | *5te 7 | #514 6le| *5iq 619] 55s _583|:200| Do pref_.___- Transit----| 947% July30| 10812 Jan 19|| 101g June} 109 Sep 
97. 97 | 97° 97 | $9712 9712, 97° 97°| *98° 98°| $97° 97°|  300/Twin Cley masid Deena... 194% July30| 108te Jan 191] 101% June} 109, Sep 
117 117 | 11912 121 | 11753 122 | 117% 11812] 118 119 | 116% 118%| 32,200/Union Pacific....-..-.--.... Ry by ee kek 
78° 78 | 79 7912) §79%, 79%; 79 79 | *78% 79%) 820! Do p sue Gavestnant-| "S° Des 19] Soupes 6| ie°heed Senden 
‘ae ky Sei 9 9 | # 9 | #3 9 / *8 8%!  600\United Railways Investment. a8 Dec 12| 204 Feb 6|/ 16 June S5ia Jen 
#23 30 | 25t2 26 | 25 2512] #244 25 | *231g 35 | 2412 2412) 800] Do pref......--..-.-.-- ei ee 8 wee ee 
*, 3 "% “Is} 1 7 % % ee % % 1.400| Wabash ..............----- ime 12] 13 °Jan 23 Sig Juiel 17% Aus 
34 2° 234 234| 2 2%) *2 214 2 2 *1llg = 214 [- 2 eee se July30| 3 fas osn Dec 48 San 
a. 131g 14 | #1412 20 | *13te 1414/ 14% 14%| 14 1514; 2,300\ Western Maryland.......--- an 0 30] “oman “7 oo be . 
I a a a BE ee eee Pe 
; : ‘ ‘tl wo me 314 | ( peepee 24|| 55s Dec an 
2 131s ae *3t2) "Ble 3% Sig Ble} 35g 35g} B14 314) 1,900) Do 24 —— Ai OMe a3, Beet 48 Feb 4|| 401g Junel 58tg Apr 
*30 «45 | *30 44 | #30 35 | *2912 34 | *29I2 35 | 30% 30% 100 Wisconsin Central ------- --- | 
Industrial & Miscellaneous ie aa ~~ #24% = 
5% 257%| 241 25% 241g 24%,| 2415 24% 241g 245s! 13,300\dAlaska Gold Mining.Par $10 $1912 July30, $2875 May18 $ o wow eon 
eee x hers he” *s “go | 48 *3 9 | 200/Allis-Chalmers Mfg v t c___-- 321 Julyoo} 49 Jan 26|| 40 Nov| 431» Dec 
; 34 35 35 | 35s 354! *34 37 | *34 a7 *34 37 | 300! Do preferred v t c__---- ee reveal 78igFeb 4{| 6153 June] 80ieSep 
19 ts] 52% 57%| 5414 57%| 54% 55%] 54 55g) 53 55 | 93,255|Amatgarmated Copper ..--_-- 40, July0| 78ie Feb 4] Gite Jung 80tBep 
oe See oon 4912 4914 491, 49 49 *48 50" *48 4910 200) American Agricultural Chem- 4 io : ori: Jan - oa *Neet & Se 
TS ocd SR, Buf OL, BR] ot Ba. | Sota | Sot, aa A pea een aidan 8) GrigJan'3]/ 90'Nov] #0, Jan 
"35° ‘Soul 29 p 304) 1 1g 0,510 merican Beet Sugar_..-_--- 9 July30| 3lls an 
29 = 30%} 2912 30l2} 2914 304) 29 3012} 30 3112} 3012 311s) 9,510/A 66 May 4, 80 Dec 14/| 65 Oct | 86 Me 
: 80° 80'| 378° 84 $784 Tau] 975 By '| 075" AA TT aie pian dicsé Was dry-| 80 Apr 25| 9712Feb 11|} 89t2Oct | 9614 Jan 
73 ~=680 ; *86 -| *86 97 | *86 97 |*_-. Co /Amer Brake Shoe & Foundry- Re. 12) 1gett Feb Soll 157e owl isene sen 
“34a, “seul “aa" “ara Sra| “38° “oul “a7 “seul” -3aa, 2] de aac Me Ngee ss 191, July30! 351g Jan 27!| 21 Junel 467 Jan 
“24% (25%! 26 27%! 26 27%| 26 2612) 26 2614] 243, 2614) 18.790\ American Can.............- sola Zaives) Seu sen 37] 33 fees Seas 
4 17 92 9219) 91% 927%) 290 90 907g 907s} 8912 903; 3,488) Do pref edabnp6sse6 eSaes ye AE Sete Sumal 660 Jan 
aaie a3 44 46 | 44% 45%! 44% 45 | 45 451g) 45 451g) 3,926/Ameriean Car & Foundry ---- 1424 Dec 12) Sate Feb 4|] 36i2June| | S6% Jan 
‘= -|*113% ee. a ee ale “ee as 9 Fy aera 5912 July30| 68 Jan 26/| 60%June HS gap 
ne22 220: lp ag NE a> eB “a... - \ lucts____- g lg Mch24 80 July) § an 
Sat: sia’ Bk ew ae Sate] 222222 American Coal Products --- $82 Jan ft t86i2Men24|| 80 July 10 dan 
Nee eee ceed . oe Gee re... See Pe Be ee ee ee Q | 107 J 00 Nov 100% Jan 
Me Say S| Ge Soy 8, 2) “igen ee See cae eee 
91 ¢ * | #94% 97 a: ae ae ee ey || 92i28en $ Ma 
ys "8% "7 ogo] SO “44 " “| “a 453} 412 41|  1,700/ American Hide & Leather---- 3i4 Suly30) abut Feb ‘ Siaduly] Sie Jan 
7 3% 3's 191 1915 *191o 21 *18le 2010) *19 21 1919 191s 200|' Do pref__..--...- aeabes + Jeni eee! Wen 20| 17°Junel 27% Apr 
227 33 23° 23%%| 23. 231 22% 23 | #224 23 | 23 23 | 3,300/American Ice Securities... ~~~ 9% July30) 39%: Feb 20/17 June] Se Ope 
7 79 | s7— 7 *712 9 | *71g 9 | *71g 9 | §7le 7 25| American Linseed........... 97'2July30| litsJan 23i/ G4 June 12! Nov 
005 27 | ona” 27 | oan? 30 | 247 ag [et a7 [9 fe? oF] gaol Amey ame ngmeed---------- 24 "Dee 16) B1%Jan 16)) 20 Oct | 34% No 
aie 31% 24 24 25 25 *22 2410| 233g 233%) 23 = mk a es — : 10214 meh3s|| $4 Oct | 106% Jan 
% *---- 97 $95 95 ; Pa ky tededeecocaehy ota | { 5, Oct 13 Jan 
‘?. en. eae 7] "i Mit ¥ wal *4 6 *4 5 800; American Malt Corporation_- os es +4 sot — Fs ain pee Bits Jan 
4 33 *32 : 36 ay 40 | 30 30 | *30 A Bao J 100 Pe. me. EEPTT, pret B__.. 7914 July2s8 | 85 Jan 19! 7919 June oa _ 
écee . . 7Q1e\* ides SEOnany TOO dstons £ Sec nine d +4 a | oo ~~ % — 
“Bas sar Paes one “aaa, ein! “BSly Bote 58le 58% 571g 5814| 8,825|Amer Smelting & Refining-_- 504 ag zits Feb oil 58 2 June ate Zen 
epg, 1001 987 10014] 100! 1001s} *99  100t;| 100 100 | 9912 100 | 1,000 Do pref_..--.-.....---- 12712 Apr 25/ 105 Jan 27| 97 June| 107 Feb 
e148” +143 163 148 148 | 149 149 | 149 +d *145 «155 | 300 oe ey +--------- 997 Jan 9| 106% July 2!| 100 June 105, Jan 
‘ 7 "ky Weetepaedl ibeedbean Cg baeece- y (new)... 2712 July30| 37l2Feb 16|| 25 June 2 
*27. 32 | *27 32° ‘eee angel “ee on | éasesne |Amer Steel Foundry (new) --- 2 y30) | RR a 
104 104 107 197 “sai 107% *106 108 | 107i, 10712} 107 107 | 1,050| American Sugar Refining___- a pent 1097% Jan 24] B=. J MS 
+t te “| 113%, 113%2/*113 115 | 115 115 |*114° 118 *113lg 11512} 5600) Do  pref................ 107% Meh31| 116 Deo 16)| 110% June} 116% Jan 
a 17a 117 2 117% 1171s 119 | 118 118 1183%g 1183s] 118 jie 4.477| Amer Telephone & Telegraph. a ane Se eee 4 san sell aoe Samal soem San 
2 g 22153] 221 221 |*218 221 | 218 218%| 2:195|American Tobacco.......... : : || 200 June} 204% Jan 
ios 108" or03t 104! “103” io 10314 104 |*103 104 *| 3 Preferred, new_.........-- 101% Jan 33 109, June 9 oe 7ay) ee 
“Mats "a | eta. 25'| e14 25 | ela’ 25 | ela a2 | 31a” 38 555 American Woolen iieiidnente 12, July30| 20% Jan 28|| 1412 Deo | 2812 Sep 
; 77. «77 :'| *73% 2 RN aRRERIED : 
*76 #77 '*75 #+77:'|*75 79 | §771g 77\g et ee 
* Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. » New stock. /fEx 24% accum 
dollars per share. ¢ First installment paid. zEx-div. z Full paid. . 
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For record of sales during the week of stocks usually inactive, see second page preceding. 











STOCKS—HIGHEST AND LOWEST SALE PRICES. 





STOCKS 
NEW YORK STOCK 


Range since Jan. 1. 





Range for Previous 
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*Bid and asked prices: uo mules on thie Gay. 5 Lous than 108 thates. 





On basis of 100 share lots. Year 1913. 
EXCHANGE. — _ 
Lowest. Highest. Lowest. Highest. 
Industrial & Misc (Con) 
Amer Writing Paper pref....| 10 Apr 22} 1733 Jan 23 117g Nov; 324 Jan 
dAnaconda Copper Par$25, 25 July29; 3814Feb 3 307g June} 4112 Jan 
Baldwin Locomotive --.-.---- 38lgJan 7! 52ig Mch 5 3612 Dec 531g Jan 
ee - aaa 10212 Jan 16; 110 June 8|| 10014 June; 10512 June 
dBatopilas Mining. Par $20 $lo Apr 24; $114 Feb 18 $1 Jan $153 Jan 
Bethlehem Steel__......_.-- 2919 Jan 5) 44% Mchil 25 June} 41l2Jan 
{i Spear 68 Jan 10) 89% Dec 3 6244 June| 74 Aug 
Brooklyn Union Gas-_-_-_---.-- 11912 Dec 2) 130 Jan 24)! 120 Oct | 137% Jan 
SN NS i . ciuid oan we SO BARYVERD) Bie Be lewis cewecdiocsssncece 
ye Ts oe. oh. UF UU ee See 
nn Tem é& RG...... 57g July29 85g Feb 2 6lg June 83% Mch 
EE ee ko ce dane ed 26 Jan 13) 2912 June23 25 June} 31 Feb 
California - arene vtctfs__| 15!g Dec 18} 305g Feb 6 16 Aug 5612 Feb 
Oe 50 July30}) 68 Mch20 45 Jul 86 Jan 
Case (J b Thies M pftretfs_| 80lgApr 23; 95lg Jan 16 9014 Dec | 1035s Feb 
Central — Re ale is ae 257g Jan 14; 384 Dec 18 17 Junej 30's Feb 
Do ES 947g Jan 6) 104 Julyl5 88 June} 9714 Mch 
Cent & ine Amer Td....-.- $103 Jan 6/§10912Feb 18|| 100 Dec] 11212 Feb 
dChino Copper-------- Par $5| $3112 Dec 10) 44 Feb 4)| $3033 June] $4753 Jan 
Cluett, Peabody & Co, Inc.-.| 6812 Feb 25) 70 Feb 13)/.......-.-]-..--.-.-- 
ee on vis ix we CD SU Sea. ow accdhinn adams 
Colorado Fuel & Iron_-_---.-- 2012 July30| 34!2Feb 5 2412 June} 41! Feb 
5|Consolidated Gas (N Y)----- 115 Dee 4| 139g Jan 24); 125!g June| 142%, Jan 
ee See 23g Dee 12 i RB ee Kaeo 
Continental Can_.....-.---- Site JumaRGl. Bie PGs Biisedaccacs Gieccesseuces 
eae ee RR Ee  ,: eres 
Corn Products Refining - - ---- 7 July30} 131g Jan 31 7% June} 17!3 Jan 
| eee 581g July30| 72 Jan 29 6lleJunel 7914 Jan 
Deere & Co pref__._--...---- 91% Jan 2) 99% Feb 3 91le Dec | 100'g Jan 
Disillers’ Securities Corp- ---- 11 July30; 20!g Mch 4 934 Junel 2134 Jan 
Federal Mining & Smelting --- 7i4 May 2} 15 Jan 28 ll Dec 18 Jan 
 ~ epee 29 Dec 14; 43 Jan 27 33 Mehi 44 Jan 
General Chemical _---_- —* 160 Apr 27; 180 Jan 23|! 170 June| 185!g Apr 
 _ Se Pee 10712 Feb 2| 110 Junel3}} 104 May} 1097s Jan 
General Electric_......---.. | 13712 Dec 4| 15053 Feb 20)! 12934 June} 187 Jan 
General Motors vot tr ctfs__.| 3733 Jan 3} 99 May27 5 Mayj 40 Aug 
Do pref wis trust ctfs_.| 70 July30| 95 Feb 1¢ 70 Ma 8134 Sep 
9|Goodrich Co (B F)-....------ 195g Jan 17! 2873 Apr 17 151s Nov} 68 Jan 
gs “pees 797, Jan 2) 95 Dec 16 73% Nov} 10514 Jan 
1 0: 50) \@Guggenheim Explor__Par $25) $4012 July30) $571gApr 2 40% July} 5353 Jan 
10| Homestake Mining____-____-_- 10934 July29|§12212 Meh20}; 100 Meh!] 121 Nov 
9,800|dInspiration Con Cop__Par$20| $1414 July30 $1914 July17 137s Dee 20%, Jan 
1 040) International Harvester of NJ} 8&2 July30) 11312 Jan 22 96 June] 111!2Sep 
Wr i nw 11312 Jan 3) 1187s July14/} 111 May! 116 Oct 
100. |International Harvester Corp-| 82 Dec 16) 1113; Jan 22 95l2g June} 110'4 Sep 
# aie ees 114144 Mayl15| 118 July17|| 111 May! 114%Sep 
2,470) Int Mere Marine stock tr ctfs- | 1 Dee 12 334 Jan 27 273 June 453 Jan 
Do pref stock trust ctfs__ 614 July29| 1514 Jan 30|| 12t2June} 1912 Jan 
400\International Paper-_-------- 6% July29| 107, Feb 2\| le Oct 1253 Jan 
tf ee 0 Dec 4 41 Jan 31)! 32's Oct 48le Jan 
International Steam Pump-.--| 3 June29 97g Jan 20} 4!2 Dee 181g Jan 
St 6s ee ahananod 11 June24; 29 Jan 19| 157g Dec 70 Jan 
100, Kayser & Co (Julius) needowed 80 Jan 19} 94 June 8|! 77 Dec 94 Feb 
Do Ist preferred__----.-- 106 Mehl12!) 108% May18| 10612Oct | 110 Jan 
Mrease Coe (6 &)............ | $1 Jan 6] 105 Feb 25,;| 58 June; 83 Sep 
i eae 99 Jan 13) 105 Mech 3}| 97 June} 102 Jan 
Lackawanna Steel_______-_-- 2612 July30' 40 Jan 26 297, June; 497, Feb 
Laclede Gas (St Louis) _----- 85 July30 101 Feb 4) 91 June! 104!2Jan 
Liggett & Myers Tobacco._..| 208 July29)| 231 Meh 1} 195 June) 235 Meh 
4 je 11133 Jan 6) 118l!eJuly 8|| 1061g July} 11612 Jan 
Loose-Wiles Biscuit tr co ctfs_| 2712 July30| 38 Jan 26; 21 June} 397s Jan 
Do Ist preferred__------ 101 Apr 22} 105 Mchl6!} 89 Aug} 105 Jan 
Do 2d preterred_.....-.-. 89 Jan 2) 9514 Junel2 84 July} 95 Jan 
Lorilierd Co (P)............ 160 July30} 190 Apr 7) 2150 June) 200 Jan 
BD Mi indchescddenetine 110 Jan 6) 117% July 8} 103 June| 117 Feb 
Mackay Companies--.-.-.-.--- 61 July30| 8733 Feb 20) 755g July; 87 Jan 
CL Ae 651g Jan 2) 70 Jan 27|\| 62 Dec 69 Apr 
May Department Stores- ---- 5lle June25|} 6914 Jan 17 65 Oct 767, Jan 
i «ee atergerses 9712 June25 7 Feb 9)| 971g June) 10512 Jan 
Mexican Petroleum. -------- 4612Jan 2) 731gFeb 9|| 41% Nov) 7814 Feb 
dMiami Copper. ------- Par$5 $1612 Dec 12| $24% Feb 16| 20%g June! 26!2 Jan 
5|Montana Power ._...------- oS ee OY UC ee eee 
il a eee ew’ ES OE UY UY | es ee oree 
National Biscuit.........-.-- 120 July30} 139 Feb 3); 104 June 130 Sep 
i FF ae 11914 Jan 13) 128 Junez9) 116 June. 24% Jan 
Nat Enameling & Stamping - - 9 July28} 14 Feb 3) 9 Jun 1914 Jan 
Se 80 June 6| 867g Mch10) 414 Oct 9214 Jan 
National Lead_...-....------ 40 July29| 52 Jan 26)| 43 Oct 5614 Jan 
co lu eee 105 Jan 13} 109 Feb 18}; 100 June] 108 Oct 
dNevada Cons Cop__-Par$5| $1014 July30| $1612 Jan 26; 13° Jun 20 Jan 
New York Air Brake--.-.----- 58 July30| 69 Jan 28 56 Jul 8212 Jan 
North American Co (new)-..-| 64!g July30) 7914 Mch14 60 Jun 8112 Jan 
2 eee 1714 July29; 29 Jan 21); 16 Jun 31le Jan 
00| Pacific Telephone & Telegraph; 20 July30} 31 Jan 24 22 No 46 Jan 
People’s Gas Lt & C (Chic)--| 106 July30| 125 Jan 5)| 104 Juneq 129% Sep 
aw seal ie dnnakeoces< 16 Dee 18} 23igFeb 4 1412 Jun 24% Jan 
> eae 80%;Dee 14) 9312 Feb 4 73 Jun 95 Jan 
Pittsburgh. Steel es 82 Apr27| 93 Feb 3 891g Dec] 100 Jan 
Pressed Steel Car._...---..-- 26%, Jan 5| 46 Feb 14 1819 Jun 36 Jan 
Do eee 9734 Jan 15| 10514 Mch 5 R8le Juney 101g Jan 
Public Service Corp of N J---| 107 Jan 13| 114 Apr 7}} 105 Dec] 118 Jan 
Pullman Company. .-.-.------- 150 Dee 17} 159 Jan 28|} 149 Sep] 165 Jan 
ma panne ia hts de in die Gind 7g June24 27g Jan 28 1 Dee 433 May 
Do pref..........-.----- lig June 3 4 Jan 27 2 Dec 8 May 
Railway Steal a 19%, July30| 34% Feb 2 2214 Jun 35 Jan 
DO Odd age dse---2-- 90 July24| 101 Feb 14)| 9014 June] 100 Jan 
dRay Cons Copper_.-Par $10} $1512 Dec 12} $2212 Apr 3 15 Jun 22 Jan 
— ~~ et WE <adnasc 18 Dec 12) 27 Jan 27) 17 Jun 2833 Jan 
gref..............-- 75 Dec 16) 9114 Meh11| 72. Juney 9214 Sep 
Rumely Co re 5 Dec 18; 18 Jan 14 14 No 9214 Jan 
oO in dee nsndbdocdae 20%, Apr 24; 41 Jan 13 33 Dec 9934 Jan 
Sears, saeebats {an 17014 July30| 19712 July 3)| 1543, June] 21312 Jan 
a aaa r12l Dee 15) 124% June 5)| 116 June] 1241s Jan 
Sloss-Sheffield Steel & Iron__-| 19leJuly30| 35 Jan 26 23 Jul 45le Jan 
Standard Milling -.-.-.------- 32 Jan 7| 45 Dec 17 31 Dee 401 Jan 
SS | ee 5912 Dec 4| 66 Meh 6 i2le Ma 667, Feb 
|Studebaker Corporation (The)|} 20 Jan 3) 3614 Mch31 15% Dee 36 Feb 
i ee eee 70 Jan 5) 92 May15) 6412Novy 93!4 Jan 
dTennessee Copper..-Par $25\| $24% July30| $36%, Feb 11|| 7263, Jun 3912 Jan 
Texas Company (The) ..-.---- 112 July30| 149% Meh 5/| 89 June 13212 Dec 
a pe Typewriter - - - -- - 7314 June26} 88 Jan 31 78 June} 99le Jan 
i ine AR ait an noni 103 Dee 17} 113 Apr 15|| 104 July§ 113 Jan 
600 ‘Union Baz OP Pasecdccea 353 Junel6 8% Feb 3 4 No 734 Jan 
ons Do RE er eee 1814 July28| 321:Feb 3 18g Novy 4134 Jan 
| United Cigar | , Say 39 Dec 7| 504 Feb 9 414 June] 50ls Feb 
00 | og  geecceeenaeem 99 June25| 103% Feb 19|| 96 Sep | 103 May 
15 |U S Cast Iron Pipe & Fdy- --- 734 June25| 131g Jan 23 914 Junel 16% Jan 
Sy 6 30 July29| 49 Feb 6 49 Dec 56% Jan 
DS OS I eked dn dacccdnce 46 Jan 7| 87 Mehl0}} 38 Dec 66 Jan 
|U S Industrial Alcohol - - - ~~ -- 16 July29| 20 Apr 21 25 Jun 44 Jan 
, (Pe “ee 75 Dee 18) S8hig Jan 20}} 85 Junel 97 Meh 
a wae i\U S Realty & Improvement_..| 5i!gDeec 15| 63% Mch10|}} 49%,Novi 77 Jan 
=o States Rubber------- 4410 July30| 63 Mchl4 51 Novj 691l2 Apr 
Do 1st preferred_____.-- 951g July30| 10453 Jan 14|| 98 yaad 109% Apr 
Salas, 728 United States Steel__...----- 501g Dec 18} 6714 Jan 31|| 497% June] 691g Jan 
105 eS re ) 104 Dec 16) 112% Jan 31|) 10212 Juneq 110% Jan 
37° ‘tan ) \dUtah Goueet...s««o Par $10) $453g Dec 2} $593, June22 3%s June] 6053 Jan 
1,000 | Virginia-Caroltina Chemical...| 25 Dec 18| 347, Mch20 22 July] 4313 Jan 
ee Ue |} 96 May 7} 10712 Mch20 93 June] 114 Jan 
| Virginia Tron, Coal & Coke...| 35 July28| 52 Mchi0|} 36 Dec f4 Jan 
6,120 |Western Union Telegranh__..| 533g July30| 667. Feb 16'| 541, Dec 751g Jan 
5,433 | Westinghouse Elec & Mfg__-.| 64 Jan 3) 79l2July21\| 53%5sJune; 791, Jan 
100| Do Ist preferred__..---- 1157s Jan 19| 12419 June 8|} 107% June] 11934 Jan 
5 |Woolworth (F W)-_....------ 89 July30| 10314 Feb 5 81le June] 112 Jan 
100! Do nref ____________--.' 112% Jan 5! 118% Mech &'! 109 June! 11510 Jan 
@ Ex-div. and rights. }b New stock. d Quoted dollars per share. 


8 Ex-stock 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1819 


Jan th o' vices are no i—' and interes —_—e) for incom a ited bonds. 
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3 Prtcc Week's 3 | Range 
j ‘ 
Range BONDS iE : Friday Range or : 
BONDS Price range or |83)| ‘sine HIN. ¥, STOCK EXCHANG 35 Friday, | Rano o £3| _ 
: STOCK EXCHANGE| § Friday ng Be! Week Ending Dec. 15 — 
= "Sr Bence Dec. 18 aI Dec. 18 tr Boman ds | Bta Ask\Low — High| No.||Low Hh 
_— ‘Lew — Htgh| No.|\Low High CBmmpaghe & Cite (Cen. lee | “Sere Sl bite yf eel 
U. S. Government. ne eee Vi 96% 98%]| General gold 4s_...-.- 1992M-8| ...-__.. 93i2 Feb '14)---2|| 931» 931 
U 8 2s consol registered..d1930/Q-J| 96 ___. oe > pa 96%, 99 Registered -......-.... 30\F-A| 72lgSale| 701g 7219) 166 S oe 
Us spew fl. on -41930|\Q-J) 96 97 of aD "14|___-|| 997 102144] Convertible 4%s__.....- 19 4\J-D) 81 84 | 8314 J’ne'l4 -+--|| 83% 8314 
US3s registered -.....22k1918 oi aS cece tad {00%|"~~2'|100 ° 1027 Big Fares ist det eu 40221945 Dl .ochcamie 83 sly (14)----| > = 
Agee nes ki918 > ore ° j 1 Joa ver y — . - oh 9619 ec’ -eoe| SLO es 
U s 4s reistered -~~22222- ty SE 109” =222]0 ot i "5 tOOts ligt Pous tater Br tee 432221946 373 eo ~ IT] 848 ine aa “7778” Baa 
-1925)Q- 7 otts Cree ---- : 1g) 88% J’ly "14]---.|| 88 
US 4s eae ta-a5spe Rekians -F| 95%. .| 95l2 J’ly ° ae ‘99° 10219]} R& A Div Ist con ¢ 45.__1989 4-3 + S4lg ‘Apr '14| ---|| 82 85g 
OS Batscne Gonal escola] 88°22 | Go Beb-aoo ome ease | Ae 
os: | | thie & alta RR ef x'.21949/A-O| “Si” “60"| 58 Sly 14--77|| Sate S5te 
ene Lateral Se of 1909-|M-S|t 9212 98 | 97Ie Jy 141_...| 8s 90 || Raiteay ist llen'S igs. 2105099) 37 40 99° 90 -|2| 991 
Gilees tiakeent ie ay | J-Djt--.- 85 | 88 J’ly'14\----) ss 90 Chie B & Q Denver Div 4s. 1922 FA Set <<--| elas son 80 85% 
nese (tiu ant I} llinois Div 34s_..--..- . ~~. ee 12)----|/---- ---- 
“Serling team tee bsS|E-Alt 81 snie| 78 78°] 1678 soll — Registered» 17777777 1940/3-3| O4 “Saul oa bat -3 08" G6 
Seek J-J|} 78 Sate tna * a 80 || (linois Div 4s.........- a oe Ge, Gee ee es) ae 
BF yt nditetahinhvers 1941) J -J}i---- 70 ps a Sa a* 36 | jets 10112 Registered -..........- isis is 100 —_../103 May‘l4j-.-- 102%. of 
Republic of Cuba 5s exten -— S-5 ; 96 oats 93 * one 14 ie | 93 931s lorening (ana ieee w8.20 3% 9191A-O] 95 ~~~” 992 Jily 4 sand ty oa lg 
okyo City loan of 101s Bares IM-8|t 73” Be | 83 Sly 1al----| 83 90 Nebraska Extension 48---1927/M-N| 94 ~98"| 97iz J’ly "14|---- a 
...|M- | 5 J --- “N 96% Sep '12]----/].... -. 
Tokyo Mexico st 58 of---1800 9:2) 65 79% 7914 ap Roan | jo =. Registered = tepeaasers sae ae oo con J'ly ‘14|----|| 9814 9953 
‘ lasi: 5 western Div 4s_-___. - sheared 
aR 2 age n | yee a 1: ahiigit | sel ote a |] doimebends.” See Great NTo58|M-S| 80%, Sale| 89% |, 80%} 29)/ 804 4t2 
q 02 General 4s_._._._......- ‘\- 32 J’ly '14j---- 2 6: 
S etirenS ace OOM E| Me 8, A Be el eer tasers actin || ONS" yt ie 
4 38 Corporate stock “2771980 MAN "95 105% 95 25ia toe Soni ccnnel ot abet 1937|M-N; 73 77 F bi . 08 98" 
4% Corporate stocs_---- 1S8(M-N| 9535 Sale| 9544 95%) 15) 95 100%, Registered arene | appt % Web ‘18/..-2\|-.-- <o-- 
4% Corperate stock._.__ 1958 : ; | 95lg 9512} 19)| 95 100!x es st coal 5s....1942\F-A| _... 97 | 97% Fe pa ee See 
957\M-N} 9514 Sale 1 ip{] Pur money 1st coal 5s... En Mi Eee 
New fe reseeoas AWS? MCN 100's 100% 1005 1004 i {00 ioe Chie. & tad G Ry isc 382221036 J-J3| “20° ==> 7) "e712 Sty 4-53 rte Tels 
anh enteing 1917\M- 2 037/104 Dec '14|--.-| 7s 10753]| Chic & In -<- 4 69 | 684 6 
1 See RAEN Hike it, Pings i og eal ara acta R&S Ha Sh H a 
33% Corporate stock.--1954 | te adie On ry *d|--.-||100" se Hefunding gold Se --<----18471}-4 ooes eudel Se Apt  --4re> s--- 
tate—4s........... 961) 4-8) ~~~... - oy "14)....|| 971g 1025 un > Andean EY ioc cals 83 J'ly’ : -eee||-e-- ---- 
“ anal Impreveiacat 43---1004 3-3] “oq goal 99°” Yoon! ~a0| 09 "10214 Chie tnd & Sou So-year 43-1030 3-3 ce aaed ne fe 2... 
Senn fbrovemans toa 18099°4] cone caicigt 7 Mge al mee eal ome Mile Se Pvermiga-c1914 3-4] 2227 772"]100, Sae-14|--- 100" 10 
Canal im provement 4 4s. 1ess M-S 1067 107121067 107 | 41) 10612 110% Gen’! gold 4s Series A...¢1989| J *" 891g 901, oon sy a _.. ll gate 94 
Highway Im; ry 20-40..1933\d-J| ....-.-. 10312 J"ly (10)--../| 84, 85 || _ Registered -...-...222 rte “75 =7-7| 80 J’ly ‘14l-...|| 80 83% 
South Carolina ebt 2-38.21991/J-J| #2 ----| 844 J'ly pares 48, 67 Gen'l gold 34s Ser B_..e1989 3.3 “20°| 86 J’ne’lil.ccclleces cece 
Virginia funded ae 4 “tfs ----| 52 654lg) 52 5512 ‘ Registered ........... €1989 3-3 “985g Sale| 98 985g} 73\| 971g 1035 
6s deferred Brown Bros ctfs.-.- | | | Gen 4s Ser C_........ € ioe 5 5 . ay 881g 90 11} 88 3 
Railroad. le 70 | 66 6812) 15} 6212 74 25-year by pr eemecece 1932} J-D) 96% Sale| 9558 971g) 172), 94% 
on Arbor ist ¢ 4s._... hi995/Q-J) G5is 9053 91%) 87) 9014 9614]) Convertible 444s_______- 1921)/3-J| 101 102 |102% Sep "13)----||---5 on. 
Atch Top & $ Fe zen a3. 1D98/A-O| 87s | 94 Sy ts}---s|| 92s 95% Chic & Mo Riv Dic 3s-221926)J 3| lore Saicliolay tora” "“Zi|t00% 104% 
Registered -....-....... Nov 815s “$21; 82 82%, 5) 81 88ig Chic & P W ist g 5s___..1921/J-J| 101% Sale ty O18 1/| 88 93% 
Adjustment gold 4s____. Toes siov| 81 | 86 Mch'l3)--..|\-.. Dae Fee ae lat gu da Stee | Sas Sele) Se ee 
Registered ..........- R1006 ON! ozs> St 81% 82 | 28) 81% S8stz id 5s..-1916| J-J| 10014 ~___|100% Nov ‘13}--. ios” i6s% 
95|M-N| 82 Sale} Dak & Grt Sou go z 10834 May'14|-..- 
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; i , 00! “Ist & refunding *{ _.| 861g J’ne 1H...-//..-. 
Chesapeake & Pies oe _1929|J-J| 95 100 | 91 Dec 14). =.) soe aera lst guaranteed 4s_..... 1959| J 4 ---- ----| 06s Mch‘l --“|lid0%, 10019 
San Ooneat anid ban ~~~ i paelan-NI 10212 Sale 10212 1021g) 16, 101% 105t2{] Cin D & I 1st gu g 5s_.-.1941)A-N! 20> LT aot 
emaered GBawccacce 1930)M-N' __.. ___. | 10512 J” ne’14).. . .//10 103 mall a. goa 
egistered ~......---.- — “ 
ai MISCELLANEOUS BONDS—Continued o i 
| Street Railway . 75 25]; 75 Ys 
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BONDS 
¥. STOCK EXCHANGE 
Week Ending Dec. 18 


Inter esi 
Pertoa 





Cin Ham & Da 


Ist gu 4s g_1923 
Cin 1 & W ist gu g 4s__..1953 
Day & Mich ist cons4 \s.1931 
Ind Dec & W istg eens 


inC& me L gen 4s..1993 
1931 








oe 


in W & M Div Ist g 4s..1991 
StL eee colitr g bomen oo 





Spr & Co: “iv sogeac**"- ines 
W Vai Div ist g 4s_...194 
CILStL& C consol eet 





Cin 3s & C. con Ist g.5s...1923 


----||103 10314 
CCC &lgen cong 6s o= Ore 


ous 105% 11953 





se F 


O Ind Py W ist pref 5s..-d1938 
Peo & East 1st coi 4s_...1940 
Income 4s eh ninth Seaden aad 1990 
Ist gu 4lgs__1961 
Coi Mid and 1st g 4s 
o. certfs. of deposit_-_- 
Colorado & Sou Ist ; 4s_...1929 
Refund & ext 4s 1 
Ft W & Den C Ist g 6s__. 
Conn & Pas Rivs 1st ¢ 4s_- 
Cuba RR Ist 50-yr 5s ¢ 
el Lack & Western— 
Morris & Essex ist7s_..1914 
lst conso guar 7e..0<18i8 
19 


eOOZ>: wom Ch Ocuem ay 


udPpopecuces 








102% J ne’ Hala 10234 10314 


"83 J'ly' ‘14).---/) 85l2 B8lg 
lst 6s_...1921 
Caneeinenten 5s 19 
Term & improve 4s__..1923 
Warren Ist ref zu g 3 44s_.2000 
Del & Hud ist Pa Div Wooo 3 TTE 
19 


104!2 Feb '14/...- 
y: 5g J’ ne’ 14) meeal 


9 ta Mch’ 14) ooee lida 108% 


FSS 56-CCS puns 
CHUNSZD+“OCOZ 
he 


10-yr conv deb 4s 
1st tien equip g 44s 


— 
ZOZe 


Alb & Sus conv 3 \%s 
Rens & Saratoga 1st 7s. --1921 

Denv & R Gr Ist con g 4s_. 
Conso! gold 44%s_.. 1936 
Improvement gold 5s....1928 
lst & refunding 5s 
Rio Gr June Ist gu g 5s...1939 
Rio Gr So 1st gold 4s....1940 

19 


11512 Feb "14)-.-. 115 11512 
75 Dec’i4)-...| 85 


' 
— 


ae. 5 


cecabonararccooummuEooueeODe 


Rio Gr West ist g 4s 
Mtge & coi trust 4s A_ 
Utah Cent ist gu g 4s_a1917 

Des Moi Un Ry 1st g 5s___1917 
Det & Mack ist .ien g 40....1995 
Det Riv Tun-Ter Tun 4 %s_1961 
Dul Missabe & Not gen 5s_1941 
Du. & [ron Range ist wenn? 


‘104 Fie a Bee 10314 105 


went ee ew www eee 





a ewe 


6 
ra So Shore & At g 5s__..1937| J 
igin Joi & East 1st g 5s_. 
e ist consol gold 7s_ 
Ne Y & Erie Ist extg 43-2 C1947 (M4 


3d ext gold 4s 

4th ext gold 5s 

5th ext gold 4s... _. 
N YLE& W I1stg fd 7s_-_ 
Erie 1st con g 4s La Meee tt) J 


101 y iy 14) ccce /101 
11112 J' ly Seat 111! 112 
9912 J ne’ + oe 


10012 Dec '14'___-_|/1001g 10253 
9353 May'14, ===) 


lst conso! gen lien g aso 
ed 





Penn co. tr g 4s 
50-year oa" o£ A 


do 
Buff N Y & Erie 1st azz ziotal -D 
Chic & Erie 1st gold 5s___1982 
Clevy & Mahon Va g 5s. 
Dock consol g 6s..-1935 
Coal & RR 1st cur gu 6s... 
Dock & Imp Ist ext Steed 
Y & Green L gu g 5s___1946 
N Y Sus & W Ist oe $0... 5900 


108 107 J’ - 14) ____|| 1055 108 
)103. Feb ‘14/..-..|/103 
--~-|122!2 May’ 14) ee psintegn 123 


& 
' 


SCEctbozppevze70u 


| 93 J'ly aa. ie 


= Apr’ "14/.... 
Jan ‘14 eons IOS 


Terminal Ist gold 5s__..1943 
Mid of N J 1st ext 5s_.... 1940 
Wilk & Ea 1st gu g 5s__..1942 

Ev & ind 1st con gu g 6s__.1926 
Evans & T H Ist cons 6s...1921 
1st general gold 5s__..... 1942) A- 
ernon ist gold 6s...1923|A-O 
Sull Co Branch Ist g 5s- 3° R008 O 
lorida E Coast 1st 4 4s-_- 
ort St U D Co 1st g 4%s _1941| 
Ft W & Rio Gr 1st g 4s_._.1928 
‘reat Northern— 
C B& Y coll trust 4s__..1921 
19 





Dae DE Sn SS 


(104 Dec’ 13|n222 onee 








h 21 
Ist & refunding 4\4%sserA 1961) 
96 


St Paul M ‘& Man 4s..... 19% 33) J- 
lst conso! gold 6s... 1933 J- 


TU 100% J” ee ‘14 occe 100 
9714 May'l4|.._. 


esos 1211, 117'2 Aug ‘13 
Reduced to gold 4 148.1933 ‘- aie 
~--- 102)g) 1084 J'ne ’09 
Mont ext ist gold 4s____1937)| J-b| 5 


Pacific ext guar 4s £ 
E Minn Nor Div 1st ¢ 48 1948 A-O| 
Minn Union Ist g 6s_...1022) J- J) 


92° MGR BB cess 
_|1101g Jan ‘14|.._- 





MISCELLANEOUS BONDS—Continued on Next Pave. 





Street Railway 
New Ori Ky & Lt gen 4%s. 1935. J-J| 
ist R & & ref 4s iyv42 af; 
30-year adi inc 5s 
N Y State Rys ist cons4 \s_* 
Portland Ky ist & ref Se. 1930 M- N| 
Portland Ry Lt & Pow Ist 
& ref conv sf 5s 2 
eee Gen Elec ist 5s.1935|J-J 
T= H & P ist g@ 5s 19387|M- N) 
‘ty Cab cons g 58.1937) J- 
—— Ave 166 fet €6..cce- 1960 J- J 
t nina Ave Ry 1st « 5s....1937). 
Tri-City Ry & Lt Ist s f 5s.1928 A- 0} 
of London 4%s-.- 
EE EEL 19 
Union Elev (Chic) 1st g 5s.1945)A-O}| 
United Rys Inv 5s Pitts iss 192./M-N 


*No price Friday: latest vid and asked 


8814) 88l2 J’ly 14). 
99 
92 Mch’'l4).... 
ry ee nH ren: 13 


) x 10612 10912 
9612 9612 J'ly ' 14 














BONDS 
N. Y¥. STOCK EXCHANGE 3 
Week Ending Dec. 18 Q 

St P M & M (Continued)— 
Mont C Ist gu g 6s__.-- 937 J-J| 
Registered_______..__ 1937\ J-J 
1st bs wd gold 5s..--..- 1937 J-J| 
“ooh 937\ J- J) 
Will i s ° 1st gold 5s...1938) J-D, 
Gulf& Sl istref& t ¢5s__)1952|J-J) 
Registered _._._...______ )1952| J-J)| 
Hs: Vai lst consg 44s s2-1908 J-J) 
. Register i ictnedccooe 99) 3-5 
Col& HV Pee oem to A-O| 
Col & Tol 1st ext 4s_____- 1955|/F-A| 
Hous Belt & Term ist 5s.._1937|J-J| 
a Central 1st gold 4s_ -1951 J-J) 
Registered _____ , Pepe Re 1 J-J) 

1st gold 3 %s__.____- Seen ttt J-J) 
Registered _...___.__.. 1951; J-J| 
Extended a g 34%s...-_1951/A- -O} 
Registered ....._...... 1951 A-O} 
1st gold 3s sterling.__.-- 1951/M-8) 
Registered ............ 1951/M-S | 
Coll trust gold 4s___.___- 1952, A-O) 
Registered ......_._... 1952 A-O| 
Nese alae aiapampedaies 1955|M-N) 
Purchased lines 3 1952) J-J 
LN O& Tex gold is 1953,.M-N) 
Registered __._..______. 1953|M-N 
Cairo prtdge gold 4s_.... 1950|J-D 
Litchfield Div 1st g 3s_-.1951| J-J) 


Louisv Div & Term g 3 igs het J-J 


Memtered ...«.«.«een« 953) J-J 
Middle Div reg 5s______. ! $3) F-A, 
Omaha Diy Ist g 3s_____- 1951\F-A 
St Louis Div & term g 3s_1951\J-J 

Registered ......._...- 1951/J-J 

(A | SS paebebonepiaiage 1es1 3-9 

Registered__..______- 1951 J-J| 
Spring Div Ist zg 34%s__..1951\ J-J 
ik aaa 951/J-J 

Western lines Ist g 9377-71951 F-A 

Registered ____....__... 1951, F-A 
Bellev & Car 1st 6s___.-_ 1923 J-D 
Carb & Shaw Ist g 4s____1932.m-8 
“Registered v=. = saan aba 1951, J-D 

istered | IE. | 1951| J-D 
| Sapa 1951| J-D 

by FL I a a ce ae 1951| J-D 
Memph Div Ist g ds..-~195 1|\J-D 
Regimtered..........« O51 J-D 

St L Sou Ist gu g 4s_____- 1931/M-S| 
Ind [11 & la 1st ¢g 4s_______ 1950) J-J 
Int & Great Nor 1st g 6s.__1919|M-N 


James Frank x Clear 1st 4s 1959, J-D 
-}] n° City Sou 1st gold 3s. ~1080 A-O | 
Registered. .......... OjA-O| . 
Ref & impt _ ae Apr i980) J-J) 
Kansas City Term Ist 4s_..1960) J-J | 
Lake oy W istg $s---1987 J- 
| SE eee cinnges 1 J- 
North Ohio 1st gu g $377710451A- 
Leh Vall 4B Ist gug 44s. aaee a3: 


Regist 
Lehigh Vall (Pa) cons g 4s. 2003 M-N) 


General cons 4%s__-___. 2008|M-N| 
Leh A ba Ry ist gu € 6s...1941) A-O| 
OND eo nn han 1941/A-O) 
Leh V Val Coal Co Ist gu g 5s- 1933 J-J) 
oT eareteeeee 33, J- -J| 
1st int reduced to 4s___.. 1933] J- -J) 
Leh & N Y Ist guar ; 4s_--1949/M- S| 
Ts eee --.1945|M-S) 
Elc C & N Ist pref 6s.__-- 1914;A-O 
4, 2. Seeegea 1914/A-O 





1st consol gold 4s__.____- 31/Q-J 
General gold 4s_........-. ttt) -D 
na? £ SC oeOcucndaat 1922) ws 
Unified | i a i 1949/M-S) 
Debenture gold 5s... D 
Guar ref gold 4s Ss 

Registered 8 
NYB& MB Iistcong eet ttt A-O 


mS @ BD ist 6 Ge... 927M-S 
Nor Sb B ist cou g gu 5s. 51032 Q-J| 
Louisiana & Ark Ist g 5s__.1927/M-S| 
4 od Nash Gen 6s~--- 1930) J-D) 


es ian erate ahah a area 937 M-N) 
Ueifier fe 1930) J-J5 
Registered ....<........- 1940, J-J 
Collateral trust gold wanes yt M-N 
E H & Nash Ist g 6s__.-- 1919 J-D 
L Cin & Lex gold 44%s__..1931'M-N 
N O& M 1st gold 6s___-_-. 1930 J-J 


NO& M 2d gold 6s_._--. 1930 J-J 
Paducah & Mem div 4s__.1946 F-A 
St Louis Div 1st gold 6s_.1921\M-S) 

2d gold 84.......-...-- 1980 M-S| 
Atl Knox & Cin Div 4s__.1¥55 mi-N 
Ati Knox & Nor Ist g 5s_.1946) J - D! 
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ES Rich Gas ist ¢ 5e..,1828iM-N| ---- ---. ayes ir-7> "Onion Elec L & P ist ¢ 88.21932|M-S| 9712 222_|100° May 14]. 7..l]i00 "100% 
PacificG & EiCoCalG& i ora! 6: o1 14| 90 95%|| Rei & ext Ss ee 1933\M-N| ...2 2. 9412 J'ly ‘14|.---] 9412 941g 
) Jorp unifying & bebe SE i M-N) 91 8 Utica El L & P ist g 5s----1950| J-J| ---- .---|101 Mech 14].-.-}101 101 
Vac Pow stis . 1 ‘ | apes OP S| area “11001, OO Thi scuwivcda aldo 
pis Internat eerie e----10401 1-8) “aig 190 "1100 "Jan ‘Lal-2-21]100 "100 “fl Westchaster Lee's Sec2222210901 J D1 10dig 10a1,/ 104% J'Iy ‘14)---Bida% ive 
Pat& Pa is 58.--- 
*No price Friday; (atest bid and asked. @ DueJan. 0 DueFeb. e¢DueMay. g Due June. 4 Due July. o Due Oct. p Due Nov. s Option sate. 
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Dec. 18 
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MISCELLANEOUS BONDS—Concluded 


Wabash ifmeheded)— 
tquit Trust Co 

oO Stamped Mengccen weet | 

Det & Ch Ext Ist g 5s_-.1941) 
oes Moin Diy ist ¢g 4s..-1939) 


ol & Ch Div ist g 4327-71941] 
Pitts Term ist ¢ Se... SESS} 
Cent and Old Col Tr © 
Columbia Tr Co ctfs____. ---- j---- 
Col ~ er for Cent Tr ctfs 
T ab R30 G@WlGasesesceses 
100%; 10519]] Wash Term) ist zu 3 igs-..1945/F-4 
1st 40-year guar 4s 
wont Maryland Ist g is. 
NY & Pa lstg 582221982) J- J 
943/A-O 
i143 Nov owe* seem 
A -O 00 


Wheeling & L E 1st ¢5s___1 
Wheel Div ist gold 5s_ 
Exten & Impt goid 5s..._1930 Ay Al 
RR 1st conso! 4s 

20-year equip s f 5s_ 

uston-Saiem § B ist 4s_ 

Wis Cent 50-yr Ist gen 4s. 
Sup& Dul diy & term Ist as 36) 


Manufacturing & Industrial | 
Am Ag Chem Ist ¢ 5s 


Am Cot Oil ext 4%s | 
Debenture 5s te 


read Ist col tr 4s. 
Am t obacco 40-yr g Gs 
istered 





Z2UZEDSOOUUM>C 


er ists f 5s_1919 


Beth Steal Ist ext sf 5s..-.19 26 J- 

Ist & ref 5s guar A 
Cent Leather 20-year g 5s_1925 A- O| 
Consol Tobacco g 4s 195 A 
Corn Prod Kef s f z 5s 

Ist 25-year s f is 
Cuban-Amer Sugar coll tr 6s pt 
Distil Sec Cor cony ist .: 
E 1 du Pont Powder 4 ys. 
General Baking Ist 25-yr 6s_1956 
Gen Klectric ueb g 34s 


acetate 


c 
~ 
= 
v4 





>> ueu>> 


Gen'‘l Motors Ist lien Os-- 21915 : 
Il! Steei deb 4%s 19 
indiana Stee ist 5s 
----| 109 11012]j/{ngersoll-Rand ist 5s__. 
Int Paper Co Ist con g “ésf10i8 
Consoi cony s f g 5s 
int St Pump Istsf 5s 
Lackaw Steel Ist g 5s 
lst con 5s Series A 
5-year convertible 5s_._.191 
Liggett & Myers Tobac 7s_104 
195 


rocccctdtoee PIS ECERORO TE LICR LZEL EPSEOLY 


“> 


ist lien & ref 6s series Cc. > 
Nat Enam & Stpg Ist 5s_ 
Nat Starch 20-yr deb 5s___ 
Nationa! Tube ist 5s 


oes 


Steel Spring— 
are pe Plant Ist sf 5s- 
inter-ocean P Ist sf 5s_ 

Repub | & $8 1st & coi tr 5s_193 
10-30-year 5s s f 19 

Standara Milling 1st 5s____193 

The Texas Co cony deb 6s_193 

Union Bag & Paper 1st 5s_193 


eee DP Pe 


p 

U 38 Realty & I conv deb g 5s_°2 
US Red & Refg Ist zg 6s_-.1031| 
U $8 Rubber 10-yr coll tr 6s_ 1918) ie 
U $8 Steel Corp— 

8S f 10-60-yr 5s 
Va-Car Chem Ist i5- -yr bs- 1923) J - -D 94 94lg 
West Electric Ist 5s Dec 1922) J 
Westinghouse E & M sf 5s_1931 

10-year coll tr notes 58.1917) 


ie rs 
-SSomcohee Snoo ue oaehe 


-J 
- J} 
—) 


satsceilaneous 
Adams Ex coll tr g 4s 
Armour & Co Ist reali est4 %s ‘39 
Bush t erminal lst 4s 





Bidgs 5s guar tax ex 
Chino Copper lst conv és_1921| j-J 
Granby Cons M3 & P com 6s A'28 .«i-N 
inspir Cons Cop Ist convés 1922) M-8 
lnt Mercan Marine 4 %s_..1922)A-c 
int Navigation Ist sf 98.--1929 * 
Montawa ower Ist 5s A - 
Morris & Co Istsf4%s _.--19389 
Mtge Bond (N Y) 4s ser 2 -- 1966 

10-20-yr 5s series 3 


N i toa & Oo Pow Ist 5s... 
Ontario Power N ¢ 

ntario fransmission 5s_.. 
Pui serv Corp N J zen 58..1959/A-C 
er lst conv 681921) J- 
..1949 F-A -= YSlo 
wasu Water Pow Ist 5s...1939\J-J 


“1952, A-O| 57l2 58 
100%, 


es 





82 847s 


28 A-O) 9914 101 


99 99g 


1y31 9 MS 91 93lg 


10014 101 
83's 85 
| 10212 104 


a con 


- 
i=) 
= 


9812 99 
8478 Sale 
9654 Sale 
94 

91 9314) 
9112 94 
56 Sale 


ne 
10012 Sale 


1cO_ Sale) 


3878 Sale 
89 91'4 


ioe 121 
100 


121 saic 
1u0 Sale 
92 98 

93 

92% $3 
80 


97 Sale 


90 97 
90 92 


90:2 saic 
85 


9812 Sale 


10112 Sale 
100 Sale 
99% Sale 


ee 
91 Sale 


7214 Sale 


J-bD| 9012 Sale 


86 «91 
83 = 85le 
97 99 
9712 Sale 
2934 sale 
esos O 
91 


-<—=— «=< 








Low High 





H 565s 56 
; 5g 





send ae 





8312 84 | 


SO0lg 84lo 
99 9919) 

uw |L00 Oct "131. 
84 Sale Ss 
esso §& | 
99 Sale| 93% 


Sale| 100 


ecce 96lo 





973, 102 
96 991g 
89 Y5le 


16/|101 105 


94 99 
V3 94g 


5]! 11712 123 
=== f/1213y 121% 


v7 Q8le 
98 98 
6414 78 


wan {}202 104!s 
7}; 931g 10014 
53] Sl3g 88g 


2|)10 lig 10612 


98)2 101%, 
83le 89 
97 102g 


69 78!l2 
93l2 99 
120 12712 
96%, 1025, 


11| 11914 12653 


965g 1021g 
90 97 
93 97% 
91 v4 
815s 85 
961g 1001, 
97 991g 


|| 931g 98l4 








9712 9S8ly 





YY1g 103814 
991g 10314 
Pls, 98 

991g 10214 


9634 9953 


77 =78lg 
101 101lg 
92 93 
9153 95lg 
92 95 
861g 91 
1001g 11714 
V2lg O2l4 
10312 10312 

















BONDS S5 Price Week's £ Range 

N. ¥ STOCK EXCHANGE) 3§) Friday Range or | ES since 

. Week Ending Dec. 18 Sa| Dec. 18 Las: Sate |&%\| Jan. 1. 
Bia Ask\Low High No. Feoue High 

3 A& A Pass 1st gu g 4s-_.1943 J-J| 79 834) 78 Dec’l4)...-|| 77. 84 

SF& N P Istsink .g5s__.1919) J-J|*---~ 101 {104 , ao 8l---all-sz- Suns 

Seaboard Air Line z 4s__..1950;A-O| 751!2g 7912)(75 2|| 75 S865le 
Gola 4s stamped... 2. 1950/A-O| 7512 80,| S84l2 Ply. "14 ----|| 8312 86 
CesigterOd. ...cccccucucs 1930 BO) swe sous item iib eiiat tad 
Ad/ustment 5s........- 31949|/F-A| 6433 64%) 641, 6614 40) 62 380 
Kefunding 4s........... 1¥59/A-O} ---. 73 | 7312 Dec’14 ----|| 7312 78% 
Atl-Birm 30-yr 1st g 4s_.¢c1933)|M-8] ---- 8312) 85l2 J’me’14)----|| 84 85%, 
Car Cent Ist con g 4s_...1949) J-J} 82% --.-| 85's Mch'l4)-.--|| 85 — 85ig 
Fla Cent & Pen ist g 5s__1918|J- J) ---- -.--}10344 Jam ‘13)----|) 222 122. 

1st land gr ext g 5s...-- 1930) J-J} ---- -..- 104 Nov’'12/...- nt 
Conso i gold 5s.._.....- 1943} J-J} 100 ___.|100 Dec '14 adel 1100. 101% 
Ga & Ala Ry 1st con 5s_-01945) J J} 10012 1025s) 160% Dec '14)....|| 
Ga Car& No Ist gu g 5s_-1929] J- J} 100% _._./1031, J'ly “14)----|/ 10313 1033; 

aaah & Boa ist Sé....... 1926) J- J} 100% -.__/1 1005s} 7|/1005g 1005, 

outhern Pacific Co— 
Gold 4s (Cent ! ac coll)- £1048 J-D| 84 Sale| 84 8414; 43)| 8212 94 
Registered _......-...k k1949|J-D) ---- ~..-) 90 Feb ‘14)----|| 90 90 
20-year conv 4s........ g1929|M-S} 80% Sale| 804 81%! 344) 80 92 
20-year conv 5s -.......- 193 |J-D) 9653 saic | 951g 973g, 509|| 94 1035 
Cent Pac Ist ref gu g 4s__1945/F-A) 86l2 sale} 85% — 85g) 1.3!) 854 O4l2 
Registereéa -.........- 1949) F-A| ---~----) 94!oJ’ly 12)----)|---- 2. 
Mort suar gold 3%s__k1929|7-Dj} 8712 ---- > ly *14|----|| 903g 91%, 
Through St L ist gu 4s_1954/A-O| 84 -... 86 3)| 8534 8712 
GH&SAM~ P 1sé5s_1931/M-N} 10212.... 102% Dec 14 ----|/ 10253 103%, 
GilaV G& N istgug5s_1924\M-N| 99 101 |102% Apr ‘14)----|101 102% 
Hous KE & WT istg S0..1988 M-N} ---- 100 /102% J’ly '14/---- | 102% 1023, 
ist guar 5s red__..._-- 3)M-N)} 98 ~...)10413 J'ly "14)----) 101 1041» 
H & TC ist; 5s int gu- “1937 J- J) 102% ..__j}109 J’ne'l4|/----/|109 109 
Gen gold 4s int tuar___.1921/)A-O} ---- 9512) 94 May’'l4/..--|| 93%, 95le 
Waco& N W div iste 681930)M-N| ----115 |108 Mch‘l4|--.. 108 108 
A & N W ist gu ¢ 5s___.- 1941;/J-J| 100 -.../103 | Mech'l4)----//10112 103 
Morgan's La & 'T 1st 7~-1918 A-O| ~ ~~~ ~~ -|10742 J'ly ‘14)-~--||10612 107% 
196 OOM G8... ioseces« 0) J-J\ 103t2 10512) 10614 J’ly '14)--- -||10614 1071s 
No of Ca! guar g 5s..__-- 1938 A-O| ---- ----|112 Feb ‘07/----||_ 
Ore & Cal ist cuar = 58-1927) J-J| 100) ..../10112 Mch'14|----) 10112 10112 
So Pac of Cal—Uu g 5s_-1937)M-N| ---- --- 10112 Nov 13 nae! paw atone 
Su Pac Coast 1st gu 4s 7.1927) J-J| 86 --.-| 9lle2Sep 12)----)|_.. __.. 
San Fran Term! ist 4s..1950,\A-O} *80 88 | 78 Dec'ld)---.||78 88 
Tex & N O con gold 5s__1943|J-J| ---- ----) 96 Apr ‘l4----| 96 96 
So Pac RR 1st ref 4s__..1955)J-J} 84 Sale| 34 8512, 73) 84 93d, 
Southern— Ist cons ¢ 5s..1994)J-J) ©8°8 Sale| 98lg 987s) 107)| 977 106 
Registered _..........- 1994|J-J) ---- ----}100 Aug 13)---.)/-.-. _... 
Develop & gen 4s Ser A_.1956|A-O| 6512 Sale| 65 66 | 31) 62 761; 
Mob & Ohio coll tr g 4s__1938/M-S 78 J'ly’ i 14)----/| 77 = 8312 
Mem Diy 1st g¢ 4! 44-5s_- 1996 J-J| «<<< -.-- 100 Dec’ 14) --ee]| /|100 10412 
St Louis div 1st ¢ nent 1951\J-J| ---- 84 | 86l2J'ly 14) ----| | 8353 8612 
Ala Cen R Ist g 6s____-- 1918] J-J| ---- 10434) 104% J “ne*14)---- || 10412 1043, 
Ala Gt Sou 1st cons A 5s__1943|J-D) ---- 99 | 99% May’ “14| ----| | 9935 100 
Atl & Danv ist ¢ 4s-.__- 1948) J-J ----| 88!2 J’ly ‘14 -<--H] 86'g 88le 
I a 1948 S24 <ce< 8214 Feb" 12) | 
Atl & Yad 1st g guar 4s..1949 A-O} *75% 2222) 75% Dec "14)----)| 75% 75% 
Col & Greeny ist 6s.__.- 1916) J-J} ----~ ----|100% J'ly 4)--2- | |10%3g 1015, 
E T Va& Ga Div ~ 5s__.1930 J-J} 10l!2-...|106 J’ne'l4|--..||104% 106 
Con 1st gold 5s_.....-- 1956)M-N) 10344 Sale|10314 10314 3 103ig 10812 
E Ten reor lien ¢ 5s_..__- 1938/|M-S)| ---- ---- 10312 J'ly ‘14 ----||10313 103}2 
Ga Midland 1st 3s_.-_.- 1946/A-O 641g May'l3)----|/___. 
Ga Pac Ry ist g 6s____-- 1922\J-J 109° J ne‘14|--..|/108 109 
Knox & Ohio Ist g 6s___.1925|J-J 110!3 May'l4 
a es Bir priors “en g 5s. <1 +74 te 1 7 encelincne coe- 
ortgage gold 4s_..._- - ich 13)----|/-... a 
Rich & Dan con g 6s__.-1915) J- 100% J'ly "14)---- 10053 10114 
Deb 5s star:iped_... 1927\A- 10314 Feb 14 ----||10314 10314 
Rich & Meck ist g 4s__..1948|M ---| 73 Sep 12)----)\___. n 
So Car & Ga 1st g 5s___.1919|M 100 Dec 'l4)....| 99 102 
Virginia Mid ser C 6s_...1916)M-S| ---- --.-)112) Oct "06)----).... ..-- 
Series D 4-5s__.-..-.-- 1921\M-S| ---- ---- 103% Nov 12)----)|.... 2. 
Geres & G6....-dcdacu< 1926|M-S/ ---- ---- 102. Dec ‘13)----||.... end 
Series F 58...........- 1931\m-S] ---- -...}104 Mch 13)----}/.... Hai 
Genera! 5s...--..-..-- 1936\M-N| ---- ---- 10412 May'14)--_- 102i, 10412 
Va & So’w'n ist gu 5s- - 2003) J - 99 101 |104 J’ly °14)----| 10312 105 
istc ojas 50-year 5s____1958) 2-o 85 = 86lz 4 $26 >") 90% 9314 
WO& 1st cy gu 4s___1924|F-A} ---- ---- D ee | 
West N C ist con g 68...1914)J-J)| ---- ---- 10014 May'14 ----||1001g i003|| 
spokane Internat ist g 5s__1955| J-J)| ---- ---- 96l2 J 'ne’14)..--|| 96lg 98%, 
er A of St L 1st z 4%s_-1939/A- -O} 96 ~~~7|101 J'ly ‘14)----|,100 101 
ist con gold 5s__.1894-1944)F-A) 100% 102 [1004 Dec '14)-__.| 10614 107 
Gen refund s f g 4s_.._.- 1953) J-J| 81's 86 | 88'4 May'l4)-.--|| 8514 9012 
St LM Bee Ter gu-; 5s_.1930)A-O} ---- 102 |102 J'ne'14)----|/1018; 102 

Cex & Pac 1st g ld 5s.._.- 2000\J-D) 95 9712 941g 95 3)| 941g 104 
2d gold inc 5s.......... q2000\Mch) ---- 40 | 51 Nov'l2).-.-)/.... 12. 
La Div B L 1st ¢ 5s..__- 1931'J-J| ---- ---- 95 May'l4)..../ 95 95 
W MinW & N W Ist su 5s_1930)F-A) ---- ---- 10612 Nov ‘O4)_...|/_._. 

Tol & O C Ist g 5s_-.-...- 1935] J-J) ---- =-<. 10413 J’ly *14)_..- | 103% 10514 
Western Div 1st ¢ 5s....1935)A-O} ---- 10014101 Aug‘l3)..--||__.. 
General gold 5s_...--..- 1935 ---- ----|10l!2 Apr 14/...-/| 98 10112 
Kan & M Ist gu g 4s___.1990/A-O)} ---- ---- 8714 J ‘ne"l4|....|| 8514 8714 

2d 20-year 5s_........- 1927\J-J| 94 95 | 98i4J’ly '14|..--| 95% 983, 

rol P & ist gold 4s_...1917|J-J| ---- 82 | 75 say'l4)-...| 75 80 

TolssL& W prlieng3%4s_1925\J-J} 50 ....' 80% J’ly '14)..--|| 80% 82 
50-year “ - Sie ae 1950;/A-O| 4212 93 | 4212 46 20| 4212 60 

Coll tr CE Raconeses 1917|F-A| ---- 39 | 43 J’ne'l4)....| 43 50 

Tr os liam & Buff 1st g 4s_ 1946) J - -D}| 80 ....| 85!g J’ne14|)....|| 85 855s 

ister & Del Ist con g 5s.1928) J-D} ---- ---- 101 Dec'l4)....|100 101% 
ist refund x 4s....... 1952/A-O} *74% ....| 76 Apr 'l4|....|| 74 76 

Union Pacific— 

ist RR & land grant ¢ 4s_ +07 J-J| 95!g Sale| 947% 951g, 89) 94 98%, 
OEE nadansessce TOATL EO) Sane atten 984 J’ly 14)... | 95lg 9814 
20-year conv 4s......... 1927 J-J| 87% Sale| 87 8734, 61'| 8514 933 
i“ , * F  Seeeae g2008\M-S)| 8912 Sale| 89 8912 13) 881g 95 
Ire Ry ': Nav :on ¢ 48--1946/J-D| 90 911s| 861g Dec '14|_.__|| 86ig 94 
Ore Short Line ist g 6s__1922|/F-A| 107 11012) 107 107 11)107 110%, 
ist conso! : S58......... 1946) J-J| 103 —~ .._/102% Dec ’14)_ 102% 108 
Guar refund 4s_..- = J-D/) 861g 88 | 8653 8712) ~ 7l 855g G44 
Utah & Nor gold 5s... d-§) 100 ... |106 May’il)..c.j.2.. 2. 
Ist extended 4s__.___ EG sone OF |-- 
andalia cons « 4s Ser A_1955|F-A| 87 ....| 93. Apr’ Bini Ninae 
Consol 4s Series B._..1957|M-N} 87 ~..-| 92's May’ 14) - || 

Vera Cruz * tt ist fu 4%s_ 1934) J-J| -... 2712) 94 Oct i2).. | 

Virginian ist 5s Series A __1962 | 951g 957| 9514 957g; 22|| 9514 10012 

\ abasb lst sold os--..2- 1958); 987g Saic | GB% 9914; 24) 9612 105 

PE Siitcaockadead 1939) 87 92 | 87 87 | 2); 87 100 
Debenturc Series D....-- UD | oe ae we ee eee 
1st lien equip s fd ¢ 5s___.1921|M- cone CO lee £0 Sa-n18k oe [6 
1st lien 50-yr ¢ term 4s..1954) J- 65 ....| 75 Apr 14)... 175 78 
lst rei and ext ~ 4S...... 1956) J- 331g Sale | 331g 3714) 60), 30 «61h, 

Ocent Trust Co ctfs.... nce]. ces *_... 45 | 5014 May’l4/..../| 4919 55! 
KO Ce ae aeeen = 53_ _Apr 14). A ae diag - iI 50 561: 
Coa: & Iron 

Bulli & susg Lron . 4 5s_.._..1952/J-D) 86 92 | 92 J’ly 14)... | 92 92 
Debenture 5s........-.. aiv2GiM-8| .... 80 | 80 J ly '14)....|| 80 80 

OoiF & | Cocensf ¢ 5s.__1943) ® ess B DOM... ee. 6S 
Co! Fue: gen 6s_........ --1919) dene wens 2.5) "hG....1e &S 

Coil (indus 1st & co!i 5s gu_.1934)/F-A)} .. 2 satis 71 J'ly 14|.-.|| 71 2 

Cons Ind Coai Me 1st 5s. ~1935) J -D) ol te ia 73 Meh'l4|_...|| 73 79 

3 ons Coal of Md 1ist&c +t 5s * 950/J-D) ..-- §2%5| 891g J’ly "14)....|| 89 9O0le 
Continental Coal ist g 5s__1952)| F- “A éube dead | 99lg Feb 14/_.._|| 991g 99lg 

Gr Riv Cvai& C ist g 6s__h1919) | cae SPO ADT Ghlicescliccecs “aud 

Kan& HC&C Ist st g = 1951) J- a sand hes 93 Mch 14|_...|| 93 93% 

Pocab Con Collier ists f 5s_1057) J - J 84 85 | 86 J’ly '14|_...|| 84 88%, 

St L Rock Mt& I’ 1st 5s._.19535) wend a Te 2 36 ....1) Oe 82 

Tenn Coa: gen 5s........- 1951| 99 Sale} 99 99 | 1) 971g 10312 
Birm Div 1st consol 6s_-.1917| 1001g 101%) 993, Dec ’14\____|| 9934 103 
Tenn Viv ist ¢ 6s. ~...a1917) 100ig 101 |101% J’ne ‘14\____|}101 102 
Cab C M Cc Istgu | 68..1922) GP ass-l0ee 101 | 1/101 101%, 

Victor uel ists! 5s.....- 1953) ’ one 178 tw M.A ee 

Va [ron Coal&( vke Ist ¢ 5s 1949)" 80 ....) 90 J'ly '14|....|) 90 9519| 


felegraph ¢& telephone 
Am Teep & i'el coli tr 4s__1v29) o~ 
Convertible 4s 
20-yr convertibie 44s. 
Cent Vist ‘el 1st 30-yr 53- “1333 J- -D 97%, 
~ Registered Cable ist g 4s_2 et 


we 


& T ist & gen 5s- ie, 4] - 
ton 0H Telephone ist 5s_1935) J 
Metropo! Tel& Te! ist s f 5s.1918) 
Mich State Telep ist ante 24) 
N Y&N J Telephone 5s 
N Y Telep ist& gensf4 ys 193 39): 
Pac Tei & Te: 1st 5s 
South Bell Tel& T ist sf 5s 194i] 
West Union col tr cu: 58_. -1938) 
Fd and rea’ est g 44%s_...1950) ’- 
Mut Un Tei cu ext 5s_....1941) , 
Northwest Tel tu 4%s ¢.1034) J- 


‘ea Ck F 


SCGUSSNS 
ZZCLEZ 7 > Zee 





9919 102" 





| 100 105 
94%, 95 
94%, 95 


9314 98 





>. — 


_ 


9633 10014 


oo: 


aneim Cee 
87 88%, 








941g 98ly 
BYlg 891, 











*No price Friday; \ atest bid and ~ @ Due Jan. d@ Wue April. ¢ Due May. g Due June. 4 Due July. k Due Aug. oDue Oct 





pb Due Nov. ¢ Due Vec. s Uption saie 


Dre. 19 1914] 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks. Raitiroad, } 
Week ending &e., State U.S. 
Dec. 18 1914. Shares. Par Vajue. Bonds. Bonds. Bonds. 

Saturday_.......--- 109,673} $9,827,300} $1,029,000} $54,000) _____. 
| | RE RRS ee 229,651 17,814,675 2,486,500 146 ,000| tiene te 
FR i cabetectan 271,476| 23,579,825 1,974,000 49,000 $5,000 
Wednesday ---.-..-.-- 114,635 9,531,850 1,385,000 19, "000| i 
y. . eee 77,745 6,721,500 1,255,500 48, 000) ape rs 
ON Oth atireniwnid oo 226,750; 18,354,250 1,387 ,000 2c = a: Bie 

Re ree 1,029,960) $85,829,400} $9,517,000 $336,000! $7,000 

Sales at Week ending Dec. 18. Jan. 1 to Dec. 18. 
New York Stock 
Exchange. 1914. 1913. 1914. | 1913. 

Stocks—No. shares_.- 1,029,960 1,456,316 47,020,535: 80,360,455 

Par waree......... $85,829 ,400/$127,473,375| $4,109,150,769| $7,183,979,165 
pe eee eee $2,300 $265,800 $165,100 

onTs. 

Government bonds-_- $7,000 $7,000 $685,600) $1,707,220 
State bonds__..._.-- 336 ,000 422,500 33 ,24¥ ,500) 28,224,700 
RR. and misc. bonds_- 9,517,000; 10,093,000 416, 363, 500) 452,870,600 

Total bonds---.---- $9,860,000) $10,522,500 $450,298,600! $482,802,520 

















Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 12 to Dec. 18, both inclusive, compiled from the official 
sales lists, is as follows: 


Friday Week’sRange Sales or ——Range since Jan.1— 





Name— Par Sales. Low. High. 
Alliance Insur..........-. ae 15% 15% 
Am Gas of N J.......... 100 100% 100 102% 
Amer Railways-_-.-....---. SS cette: 36 36 

Sa tps 100 101 101 101 
Baldwin Locom, pf.___-.-- ee 102% 102% 
Cambria Iron........... Pe 41% 42% 
Cambria Steel __...._--- 50 43 42% 44% 
Consol Trac N J......... a. demon 724% 72% 
Elec Storage, Balt._-_-_--- 100 49 49 4914 
General Asphalt----_-_-_ png wage 32 33 

BE 4 ies nana ome: \ 68 68% 
Insur Co of NA 21 21% 
Internat Powder----._-.-- SO ..... 27% 37% 
Interstate Rys pref._____- ee 8% 8% 
fh RE 50 13% 13 14% 

et aa i samaineds 60 61% 
Lake Superior Corp ___--- 100 10 10 10 
oy Seas 50 78 76 78 

Do trust otis ........ 50 77% 76 79 
- tk; as 50 67% 66 69% 
Leb Vall Transit......... 7, Gonoh 15 15% 

pr a 50 28 26% 28 
Northern Central__----.-.- 50 84% 84 85 
Pennsylvania -.......--- 50 53% 53% 54% 
Pennsylvania Salt.___-__- 50 95 95 95 
Philadelphia Co... - FAR 344% 35% 

et. ae 50 40 40 
Phila Electric .......... 22% 24 23% 24 
Phila “x \ 8 Dae a ieee i wxike< 12% 13% 

ee) ee 50 12% 12 13% 
Phila Traction PG TE £0 79 79 80 
i Score ..--- £0 73% 7254 75% 
Tono Belmont __....___- 1 4% 4% 5% 
Tonopah Mining......-- 7% 7% 7 
Union Traction. _......-. 50 39% 38% 41% 
United Gas Impt__..._-- 50 &2% 82 83 
gt 100 223 222 223 
Warwick Iron & 8 ______- 2 10 10 
. > 100 35 35 35 
West Jersey &SS_.....-. 50 50 50 50 
York —- Ee SP 50 8% 73 84 

i Eo Me clined wee FO ..... 30% 30% 

Scrip— 

Cambria § Steel scrip......... 97% 97% 97% 
Phila Co 6efip.............. 91 91 91 

Bonds. 

Friday Week’sRange 

Sale. Low. High. 

Amer Gas & Elec 5s_______-- 85 83% 85% 

Baldwin Locom Ist 5s_...... -_--- 102 102% 
Elec & Peo 4s tr rec__.....-- 78% «78 80 
Gen AGphalt God... 2.2222. cence 97 97 

I, EEE 57% «56 7% 
Keystone Tel ist 56......... ...-- 89% 90 
Leh Nav cons 44s___..._.-- 98 98 98 

ee ee haw cacddecas saan 8814 8814 

0 FO ee aa 97 96% 97 
Be ee CP a. chddessd Scaes 104 104 
Leh Val Trans ref 5e........ -.... 88 88 
Penn conv 1915 3%s__...... .--.-- 99 99% 
. , , aaa a= 83 83 
Phila Co cons 56_..........-. 80% 80% 80% 
PE i addnencctddaben -Bgned 100% 101 

ee) ed atkeatbaden 78% 78% 78% 
i, fs See Sere 86% 86% 
i | ia 100% 100% 
GE Ole ackhdsuadsé Shn00 66 66 
Ws a datscndadvcdde ecvke 91 91 


Week. Low. High. 
Shares. 
100 154% Dec 17 Apr 
158 100 Dec = June 
6 36 Dec 9% Feb 
60 98% Dec 102% Jan 
38 101% Jan 110 Mch 
336 40 Dec 44% Feb 
1,497 40 Dec 51% Jan 
100 71% Jan 74 June 
423 42% July 55% Jan 
310 32 Dec 4214 Feb 
421 66 Dec 82 Feb 
389 20% Dec 23 June 
100 20 Jan 27% Dee 
140 8 July 8% Mech 
3,220 9% Apr 14% Dee 
435 49% Jan 61% Dec 
114 10 Dec 23% Jan 
42 72 Dec 85 Jan 
237 72 Dec 84% Jan 
901 60 July 78% Jan 
695 14 Dec 205 Feb 
539 26 Dec 34 Jan 
607 81% Dee 130 July 
2,219 52% Dec 57% Jan 
56 95 Dec 108 Feb 
771 33 Dec 46% Feb 
65 35 June 43 Feb 
1,694 21 July 27% Feb 
425 11 Dec 20 Jan 
3,443 11 Dec 20% Jan 
31 78% Dec 83% Jan 
1,482 69% Dec 86 4% Jan 
5,668 4% Dec 8% Feb 
2,315 5%eJuly 74% Dec 
1,210 38% Dec 47 Jan 
582 80 Dec 86 Jan 
47 218 Dec 230 Feb 
104 9% July 11% May 
11 35 Jan 39 = April 
120 50 May 54% Mch 
1600 7% June 11 Jan 
10 30 Dec 35 Jan 
1,150 96% Dec 97% Dec 
1,428 90 Dec 91 Dee 
Sales for 
Week. —Range since Jan. 1— 
Par. Low. High. 
23,100 82 Dec 86% Mch 
13,000 101% Dec 104% Feb 
8,588 78 Dec 85% Feb 
1,500 965¢ Jan 984 Apr 
36,500 56 Dec €0% Jan 
4,000 89% Dec 92% May 
13,000 9€% July 99% June 
10,000 87% Jan 92% Feb 
8,000 964% Dec 99% Apr 
1,000 102 Dec 106 Feb 
5,500 88 Dec 88 Dec 
5,000 98 Jan 99% Dec 
2,000 801% Dec 87 Feb 
11,000 80% Dec 91 Meh 
6 ‘300 100 Dec 103% Jan 
22,000 774% Dec 83 May 
2,000 86% Dec 90% Mch 
3,000 100% Jan 102% Jan 
16,000 €6 Dec 78% Feb 
3,000 91 Dec 93% Mch 








Inactive and Unlisted Securities 


All bond prices are “and interest”’ except where marked ‘‘t.”’ 

















Standard Oil Stocks—Pe, Share Stand Oil Stks (Concl)—\Per stlere 
Par| Bid. | Ask. Par| Bid. | Ask. 

Anglo-Amer Oi! new... .____- *1334) 1414||Plerce Ofl (new)________ 25| *16 161g 
Atlantic Refining... __ 100; 590 600 ||Prairie Oil & Gas_______ 100! 455 |465 
Borne-Scrymser Co-___- 00| 260 |280 ||Solar Refining..________ 100 255 |265 
Buckeye Pipe Line Co... 50/*116 |120 ||Southern Pipe Line Co__100) 203 |208 
Chesebrough Mfg Cons__100) 660 (690 South Penn Oil. ...-100; 258 |262 
CRE GI es et acces 100; 105 (115 ‘Southwest Pa Pipe Lines.100) 122 |127 
Continental Ofl_________ 100, 220 (225 \Standard Oil (California) oom 308 /311 
Crescent Pipe Line Co... 50) *40 | 43 ||Standard Oi! (Tnaiana) - 468 |473 
Cumberland Pipe Line-..100| 52 | 57 ||Standard Oil (Kansas) - “100 355 (365 
Eureka Pipe Line Co____100 235 (240 | Standard Oil of Kentucky 100) 246 (252 
Galena-Signal Oil com._.100| 167 |170 | Standard Oli of Nebraskal00|) 330 /350 

I Ke cai « chs ain 100, 140 \145 | Standard Oil of New Jer. thy 402 |405 
Illinois Pipe Line (when iss) - | 140 |160 | Standard Oil of New Y’rk100 202 (205 
Indiana Pipe T.ine Co__-_- 50|* 102 105 | Standard Ofl of Obio____100) 420 |440 
National Transit Co-___. 23 *37 Re Swan & Finch__________ 100 165 |175 
New York Transit Co-- = Union Tank Line Co__._100) 83 | 85 
Northern Pipe Line Co..100 |,9 I ondcnecocaeu 00! 200 |203 
Gee Se Gi eictidccdsce 25: 181 183 |'Wasbington Ofl__.______ 10' *37 | 41 











































































Tobacco Stocks—Per Sha’ re. | Elec, Gas & Power Co 
Par| Bid. | Ask. Bid. | Ask. 
Ameri:..: Cigar common_100 115 (125 ||Am Gas & Elec com-.-_-_-- *91 }... 
Preferred _........_.. 100} 94 | 98 Preferred ............ 50) *47 | 481g 
Amer Machine & Fdry_.100| 60 | 80 ||/Am Lt & Trac eoarnen... 318 )322 
British-Amer Tobac ord. £1| *1712 18 Preferred ....<<<.-<«- 109 jlll 
Ordinary, bearer... -.. a *17 | 1712||Amer sete & Lt com... 10 Oe teen 
SS ” See 100) 275 300 , | Re 82 | 85 
Johnson Tin Foil & Met- 100) 120 160 ||Amer Public Utilities com10@ 30 | 40 
MacAndrews & Forbes__100) 150 (180 o_O ae 64 | 68 
Porto Rican-Amer Tob--100, 230 |240 |/Bay State Gas____.-._-- *10c.) Ile. 
| SSE eae | 118 \125 |\Buffalo City Gas stock..10@ --- |--- 
Reynolds CR J) Tobacco. 100 275 290 \Cities Service Co Ot.< 8 OG 48 |} 52 
Preferred (when issued)__.| 109 114 Peetereg . oo... oc 54 | 56 
Tobacco Products com_.100) 100 150 ||Columbia Gas & Elec_.-_- i0 t 8 9 
ye eros 100} 85 | 8512]; Ist 5s, 1927__....._-- J 64 | 66 
United Cigar Stures com. 100 ¥0 | 9219||Flec Bond & Share pref__ 10 97 100 
OS a eeerrrs 110 |120 ||Indiana Lighting Co....10@ 35 
United Cigar Stores (new) 10 *91g) 914|| 4s, 1958 opticnal _.._F- 69 | 72 
Young (J 8) Co.._.....- 100; 120 (140 ||Pacific Gas & Eicom_...100@ 44 | 441g 
Preferred _____. 79 | 82 
Short Term Notes—Per Cent. South Calif Edison com. 109 75 | 78 
Preferred _.______.- 90 | 93 
Amal Cop 5s, Marl15’15MS8S 100 100!;||Standard Gas & El (Del) - od *6 
Amer Lecomotive 5s, °15_J-J| 993410614)! Preferred__.._..____- *17 | 19 
Ss, July 1916......... me 9812| 9934||United Gas & Elec Corp- 100 22 | 27 
oe SN Re J-3} 9812) 9912|} 1st preferred__.______ 55 | 61 
Am Tob 6% scrip, Sep 1°15.| 100% 1003|| 2d preierred___...--_- 1 22 | 27 
Am T & T Sub Cos 5s, 1916- 997g 100!s|| Utah Securities Corp... _10 14 | 16 
Balt & Ohio 448, 1915__J-D| 997 100!s|| 6% notes—See Short-Term] Notes 
BethSteel5s,J'ne11 ‘15 J-D11) 9978/10614) Western Power common.10(| 13 | 14lg 
Ches & Ohio 5s 1919 -__J-D +. 90% | Preferred ..........-- 10(; 55 8 
Chic Elev Ry 5s, 1916.__J-J) poet 
Chic & W Ind 5s, 1915__M- s 20g 
Consol Gas 6s, June 25 °15_- | 100% oe 
Erie RR 5s, April 11915_-A-O| 991g! 995s | 
5s, Oct 1 1915____..- A-O| 9712) 98i9| Industrial 
54s, April 1 1917___.-A-O} 94% 9534 and Miscellaneous 
General Rubber 4148, °15.J-J| 991s, 9933) 
Har Riv & Pt Ch 5s,'15 M-N, 94 | 96 ||/Adams Exp col tr ¢4s ‘47J-D | /65 | 69 
Hocking Valley 6s, '15.M- Ni 9934100 || Alliance Realty._____._- 100; 85 | 95 
Int Harv 5s, Feb15 °15_F-A| 100 10014|;|Amer Rank Note com___.5ij *28 | 32 
T ack Steel 5s, 1915.____ M-S 9812 99ly |, Preferred -..........-- 50} *46 | 49 
Lake Sh & Mich So, J’ne*15_ 64.85, 4.50 |American Book --. _.---- 150 |160 
Mich Cent 4s, 1915.._M-S| 99% |1001s||American Brass........ 100) 133 {137 
New Eng Nav 6s, 1917-M-N| 90 | 91 | American Chicle com_...100| 191 /|194 
N YC & H Riv 58, 15_.A-O| 9912) 997s || OI is < ain cs neues 100; 96 | 99 
4s, May 1 1915_._...-- 9914 9953!}Am Graphophone com...38 10 | 16 
58, Sept 15 1915._______- 991s} 995g|| Preferred _.__..___._- 50 | 60 
Ba, Ont 1 19288. ..cena A-O|} 98% al American easeseenoor4 os lees 
N Y N H & H 5s, 1915_M-N} 95 | 96 ||Amer Malting 6s 1914__J-D| 9912/1001 
Pac G&E5s, Mar25 "15M-S25! 9953100 ||American Surety_______- 160 [170 
Penna 314s, Oct 1 1915_J-D 99 9914) |Amer Typefounders com- er 35 | 38 
Pub Ser Corp N J 58,16 M-S| 9732) 98le|| Preferred_.__.______- 85 | 90 
Schwarz & Sulzb 6s, °16_J-D! 9912100 ||Amer Writing Paper__-- 100 1 
Seaboard A L 5s, 1916..M-S| 9712 99 ||Bliss (E W) Cocom__-_-_-- 50} 100 }110 
Southern Ry 5s, 1916__F-A| 9814) 99 ae 50} 115 |... 
5s, Mar 2 1917.____. M-£2| 9712 9814|/|Bond & Mtge Guar___-_- 100} 280 {290 
Sulz&SonsCo 6s,J’nel'16M-S, 9912100 ||Borden'’s Cond Milk com_100} 11512)1161g 
UnTypew 5s8,Jan15 '16 J-315 97%:| 98%||  Preferred____________ 100) 10312)105 
United Fruités,May1'17M-N| 10055101 |Braden Copper Mines-_.- --- *6ls| 63g 
Gold notes 5s 1918_.M-N| 97%, 97%)|Casualty Co of America_100| --- |--- 
Utah Co 6s, 1917.-___- A-O} 98 | 99 ||Celluloid Co____...__.- 100, 130 /135 
UtahSecurCorp 6s,°22M-S15 | 77% 79 |\City Investing Co_____- 100} 15 | 20 
Westhse El&Mtg 58,'17 A-O 9712 9812!) Preferred_________- ...100} 70 } 80 
Consol Car Heating ____- 1 6 70 
\Davis-Daly Copper Co__.10) *!2) % 
New York City Notes— du Pont (E I) de Nemours 
BO remotes: 100} 155 (160 
tf ee 101% 101%||_ Preferred_’.____..___- 1 83 | 84 
et | 1028, 1027g|| Emerson-Brantingham __100} 5 | 15 
6s, Sept 1 1917_..........-| 10414 104%)! Preferred --. ..__.-..- 20 | 50 
'Goldfield Consol Mines__-10| *1%} 11g 
Havana Tobacco Co__..100) --- |--- 
RR. Equipments— PerCt. Basts|; Preterred ..._....---- 100, -5 | 8 
Bid. | Ask.|| 1st g 5s June 1 1922__J-D) 57 | 63 
Baltimore & Ohio 44s_____- | 4.95) 4. 80) Intercontin Rub com__..100) 4%) Sle 
Bufi Roch & Pittsburgh 434s, 5-00 4.75 Internat Banking Co-...100} 95 |105 
Equipment 4s. ..______- 5.00 4.75|| Internationa! Nickel... 100 102 |104 
Central of Georgia 5s... _-- 5.20 4. 90) Preferred -.......-.-- 101 |103 
Equipment 4'4s_______-- 5.20 4.90 lnataomationsd OR. a sec 100 14/17 
Chicago & Alton 48_______- «is | 6 Ist g 58 1951________ A-O| £57 | 60 
Chicago & Eastern Illinois 5s) --- 6 International Silver pref_100} 95 |100 
Equipment 4%s-._.._..-- --- | 6 Ist 63 1948_________. -1D} 103 |106 
Chie Ind & Louisv 4%s__-- 5l2, 5.10) Kelly Springfield Tire__.100| 65 | 68 
Chic St L & N O ds-_------- 5.05 4.95|| 1st preferred________- 100} 78 | 81 
Chicago & N W 448.___._- 4.95, 4.70}| 2d preferred -.______- 100} 91 | 95 
Chicago R1 & Pac 4%s_.... 74 | 614 |/Kerr Lake Mining___..._- *4%4) 5 
Colorado & Southern 5s_...| 5% | 5 |Lanston Monotype- ---- 100. e<5 fase 
a es eer 5.30 5.10||La Rose Consol Mines__--- ; *3, 7 
Equipment 4%4s._______- 5.30, 5.10]|Lawyers’ Mtge Co_____- 100} 182 /|188 
Equipment 4s8________-_- 5.30 5.10||Lebigh Val Coal Sales__.50) 160 |170 
Evansville & Terre Haute 5s --.. | 6 Manhattan Transit____-- 20 * 34 
Hocking Valley 4s -20' 5 Marconi Wireless of Am__.5| ‘*2!4| 2g 
Tilinois Central 53____- 4.90||Mortgage Bond Co__-.- 1 95 {100 
OPE bhdanktlsebtannide 5 | 4.90) Nat Cloak & Suit com__-1 45 | 50 
Kanawha & Michigan 4%4s__, 5.35.5 || Preferred..._.._..--- 1 93 | 96 
K C Ft S & Memphis 1 aac |G iN Y Mtge & Security__.100} 130 (140 
Louisville & Nashville 5s... 4.95 4.75||\N Y Title Ins Co___.__- 45 | 55 
Minn StP&SS&M4%s___, 5.305 Nipissing Mines___..___-- *53,) 6 
Missouri Kansas & Texas 58 6.50 5.75||Ohio Copper Co___------ *7c.| 15¢. 
Missouri Pacific 5s.......-- 6.75, 6.25)|Otis Elevator com__-___- 100, 70 | 71le 
Mobile & Ohio 58__---.-_-- 5.40 5.20|| | Preferred ......__.... 90 | 92I2 
Equipment 4%s________- 5.40 5.20) [Pitesbarem Brewing__.._- oF 71g 
New York Central Lines 5s__ 514 | 5 es -Eaer> FING *24ls) 25g 
Equipment 4's-_--....-- 54 5 lprebecue ree a 
N Y Ontario & West 4%s._. 5.305 Realty Assoc (Mklyn) - -100 96 (102 
Norfolk & Western 4%s_.... 4.75 4.55||Remington Typewriter— 
Equipment 4s__________- | 4.75) 4.55|} Common ..........-- 100) 8 | 12 
Pennsylvania RR 44s-_---- 4.75 4.50|| 1st preferred_..._.__- 10@ --- | 80 
Equipment 4s._......--- 4.75 4.50|| 2d preferred_________- 1 --- | 70 
Pere Marquette 53........- «oe | © Riker-Hegeman (new) _____ *7l4) 73g 
Equipment 4%s-._...---_- ans | Eh I ee a 
St Louis Iron Mt & Sou 5s__, 5% | 514 ||Royai Bak Powd com__.100) 150 [160 
St Louis & San Francisco 58, ote, | OR 1 10112)103 
Seaboard Air Line 5s.__.._- 5.30 5.10! |Satety “Car Heat & Lt...10@ 103 [195 
Equipment 4'%s____- 5.30) 5.10||Singer Mtg Co__________ 1 250 (255 
Southern Pacific Co 4%s___| 5.00| 4.95||Standard Coupler com__100) --- |.-- 
Southern Railway 4%s_____ | 5.10, 4.90 TS Paras 1 Pe WES 
Toledo & Ohio Central 4s___| 612g 5s Sterling EP *4 4lg 
Stewart-Warner Speedo’r 100, 52 | 53 
Rallroads— Preferred ._.._____.__. 1 99 |100 
West Pac Ist 5s, I9ES....DE-B) 36 | 39 ||Sulzberger & Sons pref_.100| 90 | 93 
Texas & Paciiic Coal__..100; 95 |100 
Street Railways— l Tonopah Extension Min__.1, *2l2| 258 
Par Bid. |Ask. ||\Tonopsh Min of Nev_.__-- *734| 77 
Com'w'ith Pow Ry & L_.100| 55 | 5612|/United Profit Sharing. ___- *171o| 17%, 
.., rae 100 78 | 79 |lu 8s CE. 4 wadabe 100} 190 (210 
Federal Light & Traction 100, 10 | 16 ||US Envelope com_____- 1 132 (136 
pelt a ib celta 42 |... || Preferred ___.........100) 100 /104 
— Ry & Light_._._.100 18 | 20 jiu Ss ne oe eee 10 8 | 12 
SS ee .100, 6812) 7012 Pk FE OS 28 | 33 
wendaame Ry L& Pcom.100, Jig 9 | 1st “4 ee We J 90 | 95 
ETS RE 100) ... | 41 || Con g 5s 1929_______. J-X} 70 | 75 
United Lt & Ryscom...100| 44 | 46 ||US Tit Gu & Indem....1 40 | 50 
lst preferred.___.____ 100 68 | 70 ||Westchester & Bronx Ti 
2d preferred ___....... 100 65 | 67 & Mtge Guar_.__....- 160 '170 
Wash td & Ei Co....... I aie? lowe Wilre- Sven ease -oa 83 | 86 
4s 1951 SUS pa “801s, 81 oe er et aan 
0 PGads inks odende! -D 8 Worthington R) Com 
West Penn i¥& Wat Pow 100 a y Cc 40 
PURINE cbbccccbdcce --- |--- ;, _ eee *21g) 28% 
*Per share. a@And accrued dividend. }Basis. Flat price. m Nominal. 


Sule price. z Ex-dividend. y Ex-rights. 





1824 


BOSTON STOCK EXCHANGE—Stock Record 





































































































Ses 
BHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range since Jan. 1. Range for Previous 
of the BOSTON STOCK On basis of 100-share lots. Year 1913. 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week. EXCHANGE 
Dec. 1 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Shares. Lowest. Highest. Lowest. Highest. 
} | 
' } Railroads 
931g 931g} *95 9512} 95 95 | 935g 9358 | 931g 9312' 93 93 61|Atch — & Santa Fe__100} 29012 July30} 100 July 8 911g Oct ] 10614 Jan 
*98l4 99 | *9814 99 | *981y 98%) *98 9812) Last Sale 99% | ane oo Ul 100} 97%Jan 15) 101%g Feb 10}| 95%, July] 10133 Feb 
#182 ..../*183 ---.| 182 182 | 182 182 |*.... 183 |*175 sate 2| Boston & Alsons TR 100|z177!2 May29| 195 Jan 45j) 183 Dec} 215 Jan 
94 9512; 96 9612} 9612 97 96 97 9612 97 Mpls 95 482|Boston Elevated___-.-_-_-- 100} 77 May 8 1014 Julyl5 82 No 11414 Jan 
hic aie. SO6 | Slcu Ccnl Oe Sel eee Se ae 1|Boston & Lowell --.---_--- 100} 150 Dec 16; 179 Feb 9); 150 Dec] 205 Jan 
ae | 30lg 33 33 34 3 33 3324 “33 37 931|Boston & Maine-----.--- 100} 301eJ’ly 20; 55 Jan 12 35 Dec 97 Jan 
CEE - dace <«cal™Gal | uxcal eee. case Last Sale\227 July’14) -...-- Boston & Providence ____100| 225 May 1| 255 Jan 27|| 2381gDec;} 290 Jan 
ed, Weed gees ‘socel so5e  kaadl tone! -35cek” TEE, ee ohne Boston Suburban Elec Cos...|. 7 Mch 2} 7lgFeb13|| 7 Sep | 1612 Oct 
WS fo EIR ere, ee Last Sale|50 July’14} -....- 7 Re 8 ot 50 July10| 60 Jan 19 5712 Jun 65 Mech 
sk Sei Rs, re Ea apart tes Last Sale|612 Nov’l3) --..-- Boston « ‘Wore ee eh ee Se ae FY 5 Feb a Mch 
*37lg 39 *37% 42 *38 _...| *37% 3912) *37% 40 38 38 _ -& Bt RMR 35 July17; 40 Jan 26 3612 Dec Jan 
iat bees dndet ae dbnel esse. seam Last Sale}160 Mar’14) -...-- Chic pe. Ry & US Y__.100| 160 Mch23) 163 Jan 15)| 162 Sep 186 Feb 
---- 106 P..-. 106 |2104 104 |*.... 104 |*.... 104 104 104 _ OR RE ee 10312 May19| 107 Junell}; 10112 June} 107 Mech 
#1560 175 f*.... 175 |*160 175 |*.... 170 Last Sale|180 July’14) -___-- Connecticut River---...-- Hee. 176 May 4} 200 Jan 24'| 200 July| 260 Jan 
*76 79 }*__.. 79 76 #8676 761g 761lo\*_._.. 77 761g 761) 20| Fitchburg pref.___...._-- 75 July 3) 93 Jan 28)| 68 Dec} 122 Feb 
*113 120 }*114l2 120 11712 11719| 11512 11512; 1151g 11512)*115 118 | 120|Georgia Ry & Elec stmpd- 100 11512 Dec 16) 124 May 1\|/2115 Aug! 126 Feb 
84 84 841g 8419} *83  _...| *83 —_=..| *83 -...| *83 86 Se = 100} 83 Jan 887g Apr 6]; 82lgJuly] 88 Sep 
*95 96 *933, _.__' Q96lg 9612) 961g 9612| *96 97 96 96 70| Maine Central__....-..--. 100} 90% Jan 5| 99 Mch28 91 Dec} 110 Mech 
ae oa 10 1012 91g Olp|*#____ Ole|*_... 912 9 9 20| Mass Electric Cos_-__...-- 100 9 Apr 22) 14 Jan 23 1012 Dee 194g Feb 
55 a — 54 oe M206 GO icaaa OO 36} Do _ pref stamped----- 100} 54 Dec 16 66l2Jan 24 63 Dec 79 Feb 
5214 52%) 53 57 55 58 5414 56 554 56 55 5914] 2,455|N Y NH & Hartford--__-- 100} 49% July16| 77% Jan 2)| 65% Dec} 130 Jan 
Pi ae: Sm, ee ee io ea eee Last Sale| 103\eJuly14 | _..._- Northern New Hampshire_100| 100 May 6| 112 Feb 6/| 100 Dec} 130 Feb 
14314 14314] 14314 14314/*143l4 ____|*143l4 145 14314 14312g|*143ig ____ DOIG CED 5 oo os csnsevcn 100} 140 July 17| 165 Jan 30|| 150 Dec 17612 Feb 
20 20 2014 204) *2014 _._.| *20lg __._| *20!g 23 *20l2 23 55| Rutland, pref .....----.-- 100 19 May 8 30 Jan 8 25 Aug 35 Mch 
*1141g ___.]*120 -__-_} 1187 1197%g|*11734 11814; 11812 11812) 11753 118 65) Union Pacific + ail ald acetates 100} 114 July30, 163%, Jan 31); 13912 June] 16214 Jan 
ces DOG Sone each eons, dobbs ese. uae Last Sale|83%4 June’14) -...-- SS Ripe 100} 82 Apri17) 85 Jan 5 801g Jun 9012 Jan 
*118 ---j*118 125 {|*118 125 |*118 125 Last Sale\130 July’ 14| onus Vermont & Massachusetts_100| 115 Jan 9/ 130 Feb 5|| 105 Dec| 150 Feb 
66 6614] 6614 661s! 66 6612! 66 6614; 66 6612; 6612 6612) 172) West End Street__...-.--. 50) 65lgJune 4; 75 Jan 23 6714 Dee 8112 Feb 
DO Ge meeken SS Paces BOP ikcce A Se Oe 1 éccs Sedu Be: Mb cdustinccoon 50| 8312 Dec 17, 95 Mchi2|! 85 Julyj 100 Jan 
} 
7 Miscellaneous 
ee: 49 49 50 49%, 50 491g 4919) 49 4919 118)/Amer Agricul Chemical__.'00} 47\4Jan 2) 5914 Mch19 41 Sep 57 Jan 
90 90 90 92 921g 9219; 92 93 $2 9214; 92 92 woe Se Winn ssussae 100} 89 Decil; 98 Junel5 8912 Dec 991, Jan 
*2 21g 2 2 219 2s 21g 212) + *21g 3 *212 3 155! Amer Pneumatic Service__ 50 2 Dee 14 4 Jan 31 21s June{ 412 Jan 
*1714 1712] 1712 18 tur Dum 374 «| 3 SEP ee aT A? |) | S88 Se eee... .5.....- 50| 17 Jan 2} 22 Jan 31|| 16 Novj 23% Jan 
104 1041s} 10412 10612} 1063; 10712| 1063, 107 107 10714} 1061l2 10714 652| Amer maser Refining --.—- 100} 9714 Mehi11; 1104 Jan 2 9912 Dec | 1181s Jan 
112 1123s] 1121, 114 1137g 1137g) 11312 115 114 1141lg) 11414 115 et <& eee 100} 108 Mch30 115 Dec 16/| 1081, Dec | 11714 Feb 
11612 117 117 11753} 11712 11834) 1173, 11814; 118 11812) 11753 118%) 2,520| Amer Telep & Teleg-_-_-_--- 100} 11514 July30) 124 Jan 24]} 11014 Dec | 14012 Jan 
, ee rere | See Last Sale|15  Mar’l4| -.._-- American Woolen__------- 100} 14 Mech 4; 15 Meh 4 1514 Dec 21 Apr 
763, 77 761g 77 77 7714| 763%, 77 76%, 77 75l4 7519| fe =a 1 72%,Mch 4| 83 Jan 26 74 Mayi 837s Sep 
571g 571g} 591g 5912) *58l2 59 59 5919} 59 59 5912 591e) 142 —a Manufacturing....| 5712Dec 12; 67 Feb 13 59 May| 75 Jan 
*983, 100 *99 00 *983, 100 *98lo 100 981g 99 2 | 5} Do ah a ie a ni 97%, June25| 100!2 June18 Ms July} 100 Jan 
Etat aes band ‘heb Seba" oesal «666 weee Last Sale|6 Jumne’l4} -.._-- Atl Gulf é W ISS Lines_100 5 Feb 19) 9 Jan 23 Jan 121g Aug 
Cid (mee es ee bee mE ake ele Last Sale\1412 July’14) -..--- Fe RES eoneee 100} 13!2 May27, 16% Jan 16 18 Jan 1912 Aug 
*9 10 10 11 10 1012} *10 1019} *10 1012} 10 1073 | 780|East Boston Land_-.-.---.- 10; 10 Jan 20) 1412 Feb 11 June} 15 Feb 
*242 244 245 245 |*248 250 248 250 250 250 250 250 55| Edison Electric Ilum----- 100| 238 July30| 265 Meh 4 oat Dec | 28812 Jan 
138 13914] 13912 140 | 140 14114) 14012 14034) 139%, 14044; 140 140% 427\General Electric_-_-_ ..._-- 100| 138 Dec10! 15012 Feb 20); 130 June} 186% Jan 
*100 101 |*100 101 |*100 101 100 101 |*100 101 100 100 | 10|McElwain (W BH) Ist pref_100| 98% Apr 30' 102 Jan 23 95 May! 104 Jan 
84 85 84 85 85 85 *84 85 841g 8412) 841g 8434) 133| Massachusetts Gas Cos_..100| 78 July30, 9433 Feb 17 87 Apr 9312 Jan 
8612 8612) 86! 8612) 86 8612} 8612 8612) 8612 8612) 86le 8612) WO Ces) Mietenkndeusces 100| 86 Dec 15| 96 Mchi6 86 June} 955s Mch 
eoek 7 } --.. --.-/*.... 205 | 205 205 | 202 202 |*200 202 | 10 neommenthater Linotype.._.100| 262 Dec 17; 216%, Feb 27|| 209 June; 220 Sep 
OD rE Tee: Last Sale|\3 July’14) ...... Mexican Telephone.--.--.- 10 214 May13 3 Jan 28 3 Jan 312 Feb 
RAEN ceux.  Goeehcees. ebeed whua. ona Last Sale\18 July’14| -_---- Mississippi River Power..100| 18 July27| 38 Feb 3]| 30 Nov 4114Sep 
pe A SERIES Ces See Last Sale|55 July’14} -...-- eee 100} 55 June26, 70 Jan 30 70 Dee 7012 Dec 
Rig ¢, =a 2. eee | a Last Sale|20 July’14| -..--- New Eng Cotton Yarn....100} 20 Apr 9; 30 Jan 19! 17 Apr 50 Apr 
a 38 [*.... 40 38 38 38 SS fFsnct Oe | tees mans - oo Nee 100} 38 Dec 15) 69 Jan 24 637, Apr 91le Jan 
*130 13012} 1301g 1301g! 131 131 |7128%4 12884) 12914 12914) 129 12914 53| New England Telephone--100\2128%4 Dec 16; 141 Feb 2)! 127 Dec] 160 Jan 
es | 150 50 15012 151 15114 15114} 151 151 nae ° Ubne 138|Pullman Company -.------ 100; 148 Deci10) 159 Jan 27 149 Dec} 16512 Jan 
*177g 18%; *18 -___.| *18 181g} 1814 1814] 18l2 1812) 18 66| Reece Button-Hole----.-_-- 10| 16 Jan 7| 20ig July 2 1413 Apr 18 Sep 
10314 103%4; 103%, 104 103%, 104 10334 103%; 10312 104 10312 104 SERIE Oe OO. co nccnccccces 100} 10314 July30| 107% Mch 9'} 101 June} 108 Mch 
2712 28 WET cccck CHT cccc!l SRTe 2ncnk TOF ccc] SETS once! _,”té‘“( ee 25} 27 Feb 24) 31 May21 26 Sep 2812 Jan 
29 2914; *28 30 ee: cesct “ae —F eae . ae ef 4 =o 25| 27 Meh24| 2919 Jan 20 26 Sep 284 Jan 
*lp 1 *lp «(1 *34 *34 ly Last Sale}\1  July’14) ------ Union Copper 7? a 25 1 Apr 15 2 Feb 4 % June; 2 Jan 
Seon Se ces> wae 125 125 125 125 115 122 115 116% 208/United Fruit............ 100} 115 Dec 17; 173 Feb 13); 147 June] 182 Jan 
533%, 5433) 5414, 5714) 756 5712; 55 551e| 53 5412} 531g 5414; 1,879) United —_ Mach Corp... = 5214 Deci11} 6134 June 4 4lle June] 55% Feb 
285g 288s} 28ig 2834) *283%, ____| 283%, 287%; 28%, 2873! 287% 287%, . — seepeers 28 Jan 9/| 30!g July23|; 26% June] 2812 Feb 
50 50 50 54 51 5 51 5134; 50% 514) 50 5lle| 2,224'0 S Steel Corporation. --~100 50 Deci10| 674 Jan 31); 50 Junel 69 Jan 
104 104 104 10412) 105 10512) 10412 10412| 104 10414; 104 105 _ i —s—eees 100} 104 Decl) 112% Jan 26} 102! June] 111 Jan 
1 1 *1 13, 11 11 1% 1 11 11 200| Ad —* 1 
=--- ---- 8 8 2 2 venture Con.......... 25 Apr 14 2 Jan 22 1M 
*245 255 255 255 259 260 |*260 -....| 253 253 |*260 ecg I oS dn nes wines wenn 25) 239%, aae 22} 300 Mch24!| 230 Nov 339 oy 
25%, 261g 2514 26 2414 255g) 241g 2473) 2412 2434) 24 2453, 11,485) Alaska Gold__.....--..-- 10} 19 July30|) 28% Mayl18|| w8%June| 243, Oct 
*.80 1 *.90 1 95 .95| *.75 1 *.80 1 7 «|S 50|Algomah Mining--.-..-.--.-.- 25| .90 July 7 134 Jan 20|} .15 May 214 Jan 
*36 37 37 37 36 3614 +36 36 *36 37 36 36 80l Nitin meine oe eee 25| 34lgJan 8| 43% Feb 18 2912 Jun 421, Jan 
49%, 52 525g 5733] 541g 5734) 545g 5510; 541g 547s] 531g 54%! 3,743 Amalgamated Copper_._..100) 49 Dec10) 7814 Feb 4 62 Jun 
18  1853| 1712 18l4| 1714 1712] 1714 1719] 17 173%) 15% 16%| 3,820/Amer Zinc, Lead & Smelt. 25} 1212 July30| 21%, Jan 30|| 15% Dec| 32% Feb 
4 4 41% 414) 31% 41%) 3% 31%) 3% 3%) *3lg 353) 2,075) Arizona Commercial---__- 5| 3leJuly30| 6% Mech 4 244 Jun 5lp Sep 
*ll, 3 cae aah 2 2 2 3 2 2 *2 3 150/ Butte-Balaklava Copper... 10 2 Apr 22 4ig Feb 2 14 Jul 6 Oct 
3612 3814) 3714 38 3612 3712) 351g 3653) 35 36 3414 35%,; 9,467) Butte & Sup Cop (Ltd)... 10) 25 July30| 403, Mayl18// 18%4Junel 45 Jan 
54 «455 55%, 5714) 56%, 5712) 56 5612} 56 561g) 548, 5512) 1,676/Calumet & Arizona-----_- 10} 54 Decll) 701g Mch25|| 5612June} 7212 Jan 
350 375 380 384 380 383 375 375 375 375 375 375 97/Calumet & Hecla.-.-.-..-.- 25| 350 Dec 12} 460 Feb 13|) 388 Dec] 555 Jan 
*14 15 15 15 15 15 151g 16 *15 1512 “ae “ses 0” ers = 14 Jan 9} 19 Feb 4 10 June}; 18 Jan 
321g 33%) 33%, 367%) 35 3634) 73414 3412) 34 3414] 3414 3419) 2,362)\Chino Copper_.._-.------ 31g Dec10} 4312Feb 4|| 30% June] 4712 Jan 
2914 3012} 3014 31le} 32 3212} 32 33 32. 3212] 32 3212; 1,778|\Copper Range Cons Go22-1g0 29 Decl0| 40%Feb 4 32 Dec 53 Jan 
ean ~ tomate ek ee ee 2 eo ge oe. Qe asennad CS Eee 1% May19 3 Feb 6 2 Sep Jan 
8 8 814 8% 8% 9 83g 8% 8lg Ble 81g 9 1,399| East Butte Copper Min... io 8 Deci10} 13 Jan 26 914 Jun 151g Jan 
*5 6 5ig 584 5 5 4%, Ble 5 54 5 5 al 25 2lgJan 8 77, Apr 6 21. Dec 9 Jan 
66 66 66 67 61 66 60%, 6119} 611g 62 6114 6114; 1,446|/Granby Consolidated ---_- 100} 60%, Dec 16; 91 Feb 4 51 June] 7814 Sep 
2712 28 2712 28 27 27%; 27 27 26 26 25 26 497|Greene-Cananea - - .-...--- 100} 2114 Apr 25, 42%;Feb 4 2753 Oct 35le Aug 
12 12 13 16 15 1512} 14 1419} 14 14 *13 14 320| Hancock Consolidated_._.. 25} 11 Dec10| 22 Feb 4 12 Novi 25 Jan 
neds: geal we 28 *28 2819; *28 2812} 29 29 *28 des 35|Hedley Gold_.....---...- 10} 28 July25| 30 Mch24 277, Jan 35 Apr 
ee et. | te 40 .40) *.35 .40 40 .40) *.30 .45 50/Helvetia Copper__......- 25 -25June12 IgJan 8 \ May 34 Jan 
*3lg 4 *3lg 4 *3 4 *3lp 4 100| Indiana Mining---.-----.- 25} 3 Apr 24 612 Feb 20 3 Oct 17 Jan 
45 45 [*._.. 45 443, 45 443, 44%/*_... 45 | *43lp 46 105/| Island Creek Coal_-.--.--.-- 1} 44% Dec 15; 5014 Junel0 441,4June} 59 Jan 
87 87 *85 8612} *86 87 86 86 *86 88 *86 88  * EE as 1} 81 June 2| 8912 June20 79 July| 87'*Jan 
17 1712] 1712 19 181g 1834; 1812 1819} 18!g 1814; 18 18 460|Isle Royale Copper-.------ 25| 163g Apr 25| 24 Feb 4 16 Jun 337, Jan 
4%, 4% 4% «6 4, 415%, 4%, 4% 4%, 47 4%, 4% 290| Kerr Lake .._........... 5 37g Mch28 61g July18 253 Jan 4%, Nov 
*23, Sle} 4 *28, 3ig 2% 3 3 3 2% = 2% 3 314 385| Keweenaw Copper----_-.-- 25 21g May 5| 4'% Feb 18 1 Aug 333 Feb 
6 61g 61g 6lp 612 6le 6 612} *6 612 6 6 285|/Lake Copper Co-..-.---.-- 25 5 July30) 1012 Jan 16 5 Novi 2612 Jan 
*3lg Ble} =*3lg ___. 334 3a 31g Big] #314 - *3lg 3% 50/La Salle Copper. -__.------ 25 314 Dec 16 5le Feb 14 314 June 514 Jan 
"sai, “eal “ai. “al ae OME dase Last ‘Sale 1% og ee Mason Valley Mines--...- 5 17g July30 4 Jan 16 31g Nov] 101s Jan 
314 38 31g 4 4 4 4 *334 0 4ly 130|Massachusetts Consol._.. 25) 2 Mch 7| €51!2 May23 1%Novj 59 Jan 
#41, 4% 41, 54 43, 5l4) *5 5ly 5 5 43, 473) 995] Mayflower _.......------ 25 334 Junel6 9 Jan 28 5 Novi 154 Jan 
17 17 } *184 19 181g 1812} 1814 18%4) 18% 18%) *18 19 | 60|Miami Copper...._---..-- 5| 17 Dec 12) 241g Feb 16|| 20%4June] 2612 Jan 
ee % | 1 1 *3, #1 ~% 1 % «861 50| Michigan. .............. 25| .60July 2 114 Feb 18 1p Dee 2 Apr 
42 44 44 45lo| 45 4612, 46 48 481g 4912} 4719 48 | GS 25| 39 Apr 22; 4912 Dec 17 38 Novi 65 Jan 
11 121g 1212 14 131g 141g) 7123g 1253) *12 1214; 12 12 2,410) Nevada Consolidated - --_- 5| 10 Declil) 165g Feb 4 13 June; 19% Jan 
514 58g 51g 638 57g = 61g 6 71o 7 712 612 7 | 12,731|New Arcadian Copper_... 25 17g Jan 14 71s Dec 16 1p June 212 Jan 
57g 57g] 58484) 584 7g 5% «6 53, 5%) 57g 7g 265| Nipissing Mines___------ 5| 5 July30| 81g Jan 22 74 Nov} 912 Mch 
21 892153) 211g 2314; 23 237%) 231g 24 231g 2334) 23 2353| 6,463|North Butte..........-- 15| 19%, Dec10| 30% Feb 4/| 21% June| 3412 Jan 
*1 112 Iig Ng) *1lg 119 14 I 11g lg} *11g Llp 65|North Lake. .......-.--. 25| .95 Apr 25 25g Feb 4 99 May) 2% Jan 
Ig 1 a 1 #19 1 90 .90 lg «(1 % «61 100|Ojibway Mining...--.--.-- 25 34 Apr 22 2 Jan 23 1p Jun 314 Jan 
31g Big} 31g Hh 414 419) 4 444| 4 4 4 4 1,145)Old Colony ....--------- 25| 23% Mch30| 5% Jan 28 3 Apr 83g Jan 
441g 4419) 45 4514] *45 4514! 74514 4514) *44 4514] #44 8 45 320|Old Dominion Co-_--.----- 25| 4412Dec 12} 54 Feb 4|| 41% Jun 56 Jan 
asda 68 68 re 68 681s} 6814 6814) 67 67 68 6814 ue 25| 67 Dec 17| 84 Feb 4 6714 Dec | 107 Jan 
, dis 151g) 15 15l2} 15 151g) 1412 14%) 14 1419) 14 14 | 770|Pond Creek Coal__------ 10} 13 July29| 20% Jan 22 15 June; 2814 Jan 
52 | 51% 5212} 52 53 | *52 53 | *52 53 | 52 52 I on na Laneneresne 25| 51% Dec 14) 68 Feb 5 o8 Dec| 80 Jan 
”iBig 16 16, 1712} 16% 17 17 =1714) 16% 16%) 16 16 | 633|Ray Consolidated Copper. 10] 1512Dec 12| 22l2Apr 6\| 15i44Junej 22 Jan 
“532 30 2912 2912; 29 29 2812 30 2912 2912} 29 2919) 596|/St Mary’s Mineral Land... 25] 2812 Dec 6 40 Feb 25|| 30 Novi 46 Jan 
Mig 18%) F1lg) 1%) = 18g 15g] Fig = 18) Fg tg} Sigg) 100|Santa Fe Gold & Copper_. 10} 1 Jan 214 Jan 27 1 June| 3% Aug 
44 44 44 43, 43, 5, 4, 5%, 5 5l4 5lg 51g) yl i Re 10 414 Dec 12 Jie Feb 16 5 Dee 1319 Jan 
18% 1912} 1912 201s} 20 2012} 20 201s) 20 20 | *19 19%!  875|Shattuck-Arizona.------- 10] 18% Dec 12| 29% Feb 4|| 21 Feb| 31 Sep 
[0S 2, *.16 ....| 9°06 20° Last Sale|.12 July’14| ..____ South Utah M & S-. a .10 June 1 .28Feb 9 15 Aug 35 Jan 
24s 25 | 2512 2614) 2612 2612} 25 251s) 25 25 | 24 24 291|Superior.....-.-........ 25| 23 July30) 32 Feb14/| 21 Nov| 401s Jan 
3 158 134 17% 1% 2 *13, 17 11g 11g) *1lg 15g 710|Superior & Boston Copper. 10} 1% Apr 25) 2% Jan 23/; 15% Jan e433 Feb 
2412 2612) 28 29 | 27 27 | 27% 27%) 27 27 | *26 27 290|Tamarack - .....-------- 25| 2412Dec 12; 43 Feb 28|| 21 June| 38 Jan 
a. 3g 3l4) Big Bla) lg B14) BIg Bly) 31g B14) 345) Trinity...........------ 25} 3 May26| 5leJan 23\| 3 May| 6 Jan 
15.28] *.15 30) *.15 .30) *.15 .30/ *.20 25) 25 25) 10/Tuolumne Copper. -_.---- 1} .25July18, .85Mch19|| .50Dec| 312 Jan 
28 2812} 28% 30 | 2812 30 | 28% 29 | 28lg 29 | 2712 2814/ 1,133\0 S Smelt, Refin& Min.. 50| 271gDec 18| 43leFeb 4|| 34 Junel 431 Jan 
4314 4314) 431g 43%) 4353 45 441g 44%) 44 4414) 4319 44 | 673} Do pref 50| 4012 Apr 23) 4873 Feb 6| 45leJuly| 5 . 
2. 23 24, «21 21 2 2g 24) 2 21 2 iy. | : Ppecseesoncces . rd + 0 Jan 
6 4 4 Ig 4) 8 4 | 2% 2%) 1,375/Utah-Apex Mining--.---- 5| 1lgApr22| 253Feb 5|| 1!gMay| 2% Sep 
10 10 10 1034; 10% 101g 10%; 10 1012! *10 10! 390) Utah Consolidated ---.---- 5 8% Jan 6) 14 Feb 13) 714 May} 114 Jan 
47 48%) 4915 52 497s Bit 7495g 50lg} 4914 4912} 48 49 | 2,002/Utah Copper Co é 10} 46 July30| 59 June22|| 40 June 60 ‘5 
1 14) #1 2 | FIle |} *Mg 2 | Siig 2) *ilg 2 | 12| Victoria CTIIIIIID 25] “1. Meh 2] 24% May 4||  .90Junel| 2 Jan 
*1% «= 2ls} 22g} 22g} Sig Dlg} #2 21g) ig 21g) +=: 350 Winona._..------------ 25] (1% Dec11| 4% Feb 25) 34 Sep 412 Jan 
Sia “hel che “ool wo Un ke “Oe out 3612] 35 36 247| Wolverine. _....-------- 25| 34 Dee 12| 47% Feb 20|| 394 Novi 76 Jan 
d P 7 ‘ 7 PY ee -75 80 75 = .75 300 Wyantott......-..----- 25 30 June 2 1, Tan 24’ AN Tyne 116 Jan 
*Bid and asked prices. ¢ Assessment paid. 0 Ex-stock dividend. A Ex-rights. a Ex-dividend and rights. s Unstamped. vo 2d paid. w Half paid. 
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” a 
WN ise $8 Price | W eek’s | 3 Range BONDS ss Price Week's 3 aange 
BUSTON STOCK EX (HANG =5 Friday | Range or s Since BOSTON STOCK EXCHANGE 35 Friday Range or s $s Since 
Weer .u liag Dec. 18 ~2a| De. 18 Last Saie |& Jan.1 Week Ending Dec. 18 =a | Dec. 18 Last Sa | 32\| Jun.1 
Bids AskiLow = tg! No |\Low Awnll Bias Ask\Low _—‘Higr| No\\Low High 
Arm Agricul Cire: lst vo. 1 U28/A-O} 99 100 | 991g 991g) 2'| 991g 101 {|General Motors 1st 5-yr 65.1915) A-O)} 1003, __ _ _| 1005s Mch'14)_- - || 1005s 100 
Am Telep & Tel -oltr 4s..102y J-J 8714 Sale| 867 8714; 17|| 8473 89%1/Gt Nor C B & Q col: tr 4s..1921|J-J| 9453 947%) 94% 943, 7|| 943g 9753 
Convertivie 4s.........: SO36/M-S| ---. ~..|103%3 Moch'l3)....|/.... 2. Registered 4s... 1921 2.5 9614 J’ly *14/-..-|| 9453 974 
20-yeai conv 4 4s_...--- 1933/_.._| 95%, 96 | 95 9614, 25)) 95 99% |] Houston Klec 1st s f gen 5s.1425| F-A Seek - -csvileswshlc Gel. Gum 
Am Writ Paper ists f 5s g..1919|/J-J| ---.---- | 6¥8g Mch'14)....|| 693g 72 [ila Falls & Sioux C 1st 7s._..1917|/A-O 117) Apr ‘08)-.--|)...- -- a 
Am Zine L & 8 deb Gs... ---. iO915|M-N/| ----.----100 Mech'l4)....|100 104 |] Kan © Clin & Spr ist 5s__.1925|A-O 65 J’ne'l14)....|| 65 65 
Atch Top&= egen: 3771995 A-O} 90% 92 | 9512 J ne‘14__.- 931g 9571] Kan C Ft Scott & Mem 6s_ .1928|\M-N 110 J'ly 14 die 10853 112 
\djustment * 4s... July 1995|Noy| 80!2 83 | 83 Mch’'l4|.._.|| 8533 87 |}K C FtS & M Ry ref 4s zu- 1636 A-© 7453 Mch'14|....}| 7452 75lg 
Stamped _......- July 1995|M-N| ---- .---| 84144 Aug ‘13)...-.//.......- Kan C M & B gen 4s_.._-- 934|M-S 83leJ'ly 14 831g 86 
5(-year conv 4s..._-.- 1958] B<EDl cece -o0- 947g Jan ‘14|....|| 947, 947, Assented income 5s.__.. 1934 u-S 75 Apr ‘14 75 80 
10-year conv 5s..._-.- 1917| J-D . ---|10014 Dee *13)..-.||..__ --..]}Kan C & M Ry & Br Ist 5s_1929/A-O 93 J’ne 14}..-..|| 93 96% 
AtulGu f © W I S£ Lines 5s.1959) J-J “5912 Sale| 5914 60 | 22)| 5914 68 ||Marq Hough & Ont ist Go... 3038 A-O LES... S00 OSl 02-1]. . 5s ebae 
Bos & Corb Ist conv sf 6s..1923|/M-N/| ---- ---- CAu UU) es eee Mass Gas 44s_.-.-----_- 1929| J-J 95 95 1) 95 QO7% 
Boston Blev3 -yrg 4s._-.- 1935|M-N]| ---. ----| 83lgJan ‘14/....|| 8312 831 Deban 4 %s.._---... Dec 1931|/J-J| -.------| 914 Oil, 1) 911g 95%, 
Hoston & Lowe | 4s..____-_ 101613 <G} «<s6 .<<< \1GUly Mech ‘Oy)---_||.... ~...J}/Mich Telephone 1st 5s____- 1917) J-J|} 9614-...| 98s Mch’'l4)..--|| 98% 987%, 
Bost n & Maine 4 %s__..--1944| J-J)| -------- [20416 Oct , | thin ae Miss River Power Ist 5s_..1951|)J-J| 72!2g----| 81 J’ly_‘l4j---.|| $1 
AD SS a aes 1942|)F-A} -----.--.| 95 Feb 12 1 a pid ives bein New Eng Cotton Yarn 5s_.1929|/F-A| 72 -.~.-| 72 72 1} 72 88 
Bur & Mo Riv cons Gs_._-- ARS . eee |100% Meh "14\.___/) | 100% 10119] New Eng Teleph 5s_____-_- 1915) A-O 34-...|100 Feb ‘14/...-./| 997,100 
Butte El & Pow 1st 5s____- 1951| J-D| ---- ----|- jer enne----||--2- ---- EP akscncadddnvwascokh 1932;A-O} 99%Salc| 99% 100 11|| 9944 101%, 
Cedar Rap * Mo «tiv 1st 7s 1916|M-N| ---- ---- |10414 Feb '14).-_- ‘6a 10414j] New River (The) cony 5s_.1934| J-J| ---- ---- 75 Meh’'l4| --.-}| 75 
iy ¥ Vermt Ist g¢ 4s_..May 1920/Q-F) ---- ---- | 80 J’ne'l4....| 80 85%I]N Y N H & H con deb 3 Ks_ ioe OTB sans ana 70% Mch’‘14}..--}| 68% 75 
B & Q Iowa Div Ist 5s__.1919}/A-O| ---- ----/910% Oct '07|_..-. |ewce sea Gene Ges Cheb one ee 8| J-J| 102 Sale |102 102 1}|100 117 
ad, Bs Spiers si WHEDIA Es) eens ~~. 98le J’ne'14|-..-|| 977%, 98lg9}Oreg Sh Line ist ¢ 6s_____- ip2e F-A| 107 Sale /}107 107 110% = 1095g 
Denver Exten 4s_______. 1922|F-A| 98 ----| 99 Mch'l4....)| 99 99 Pond Creek Coal 1st 6s __.1923|J-D| 96 98 | 96 96 1| 96 10712 
Nebraska Exten 45____.. 1927| A-N -..-|| 9514 96%] Puget Sd Elec Ry 1st 5s___-1932|/F-A| ~~. ---- 88 Jan ‘14|.... 
B&S W sf 4s._...__... hs “-S ----| 9819 Dec '12)_...||.... ....]] Repub Valley ist s f 6s__..1919|/ J-J| ---.----|103 Jam ‘1ll/-..--j|....-... 
Illinois Div 3 %s_______- 940) J+ 3) o2--...- | 83%, a. 14|_...|| 8334, 83%j]Savannah Elec 1st cons 5s_.1952| J-J| ---- ---- 7014 Deo “10 .---}). 2-2 eee 
Chic Jct Ry & St Yds 5s..1915) J-J “097% w---| 997g J’ly °14/____|| 98%, 101!s]]Seattie Elec ist g 5s______- 1930\F-A| ~~... ----|1024J'ly '14/..--}| 9912 10214 
Coll trust refundin g 4s. 1940/A-O| ---. 85 | Bae s'ly 14\....|| 80 84 ||Shannon-Ariz 1st 6s g____- 1919|M-N| --.. 95 | 95 May'l4|....|) v2 95 
Ch Milw & St P Dub ~1920| J-§| oo------/107 J’ne'l3}...- lias aiaree a Terre Haute Elec g 5s__.-- 1929| J-J| --------] 97 Apr 07|..-.}/.... .... 
Oh M & St P Wis V div 8 1920) J-J 11353 Feb 11/....|| Torrington ist g 5s______. 1918|M-S| 98% ....}100 Mech 14) --.|/100 100 
Ch & No Mich Ist gu 5s__.1931|M-N Union Pac RR & Id gr g 48.1947; J-J| 95 Sale| 95 95 2|| 95 971g 
Chic & W Mich gen 5s_.... 1921\|J-D 73 | Enea Te 20-year conv 4s____.. ge oS | i ae 90!l2 Mch'14)..--/|| 9012 9012 
Concord & Mont cons 4s__.1 ay We -adue coce 9312 Mch' et ie | 931g 9314] United Fruit gen s f 444s__.1923| J-J| 91's Sale| 91's 9llg 1}| 91lg 97lg 
Copper Range Ist 5s______ OLRM etcawcec bo ee ee em Debenture 44%s__..._-- 1925|J-J| 90 Sale| 90 90 1})| 90 954 
Oudahy Pac iy lstg 5 1924 M-N| ---. ---- 10014 Aug ‘12)....||...- -..-|]U 8 Steel Co 10-60-yr 5s Apr1963|M-N| 9973 10044; 99% | 100 7|| 997% 103 
Current River ist 5s... . (fet. a 92 J'ly ‘13..-.||...- ....]]West End Street Ry seepeet 7 F-A| 98%g__..| 99!2J’ne 14/...-/| 98 9991p 
Det Gr Rea S W ist 4s. won ieee A-O} 58 62 | 58l2v ne’l4'..-.-|| 58! 78 et ee oes 914|M-S| ___.....| 99% Feb 14)..--|| 99% 997%, 
Dominion Coai 1st s f eenee tt M-N| ---.« tak 9914 May'l4\_...|| 97% 99 Gold debenture 4s___--- 1916 M-N| 985s _.--| 98%: Apr ‘14|..--/| 985, 387, 
Fitchburg 4s_.....-...... TM cuss ecoe | 95 Oct 12)....)| 2008. GO vi wascocdee 1917\F-A| 9814 9834) 98!2J’ly "14/__--]| 98l2 98le 
Fremt Elk & Mo V ist 85771933 OG <nayncod 121 Mch 1# 2... 12012 121 || Western Teieph & Tel 5s_..1932|J-J| 95!2 96 | 95le 9512 3|| Y3% 998, 
Unstamped ist 6s____._- IESSIRAD ccut coves | ge Sy ee Pee Wisconsin Cent 1st gen 4s__1949'J-J! ___- ---- 935g Feb 12).._.j|/.... 2. 





NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. * No price Friday: latest bid and asked. ‘) Flat prives. 























O tsid E h R d y i ti National Fireproofing, common (par $50)—Dec. 12, 430 at $434@5; Dec. 14, 140 
utsiae Hxcnhanges—hecor ransactions at $514@5%; Dec. 16, 220 at $514@5%; Dec. 18, 200 at $53. 
Py ae Fr $50)—Dec. is” bo at $24; Dec. fe + rep - 1s. 
io Fuel Oil (par $1)—Dec. 5 at $13; Dec: at$ @3$13%4; Dec. 
Chicago Stock Exchange.—The complete record of | 20 at $131; Dec. 16, 100 at $1344; Dec. 17, 110 at $1334. 
transactions at the Chicago Stock Exchange from Dec. 12 Ohio Fuel Supply (par $25)—Deo, 14, 25 at $40; Dec. 16, aes a8 O00. 
to Dec. 18, both inclusive, compiled from the official sales | Pittsburgh Brewing, common (par $50)—Dec. 12, 35 at $714; Dec. 14, 150 at $7. 
lists, is as follows: Eveterved (par $50)—Dec. 14, 10 at $25; Dec. 16, 20 at $2444; Dec. 18, 20 at 
——.. Sales for Pittsburgh Coal, pref. (par $100)—Dec. 14, 10 at 83. 
Friday ~* Range. week. —Range since Jan. 1— | Pittsburgh Oil & Gas (par $100)—Dec. 17, 95 at 5% @6. 

Name Par. Sales. Low. High. Shares. Low. High. YY ct el Gold Mining (par $1)—Dec. 16, 1,000 at 15 cents; Dec. 17, 
American Can_......-.-- 100 25% 25% 27% 180 21 Nov 34% Jan | Pure Oil, common (par $5)—Dec. 12, 745 at $154 @15%: Dec. 14, 300 at $154%@ 
Booth Fish com_.....--- 100... 35 35 10 25 July 50% Jan 15%; Dec. 15, 225 at $15%% @15%; Dec. 16, 275 at $15% @15%; 110at$15%@ 

Pee Od kcctne Dt bakiee 76 77 134 61 July 84% Jan 1534; Dec. 18, 30 at $15%. 

Chic El Rys pref__ -- ase dines 70 70 15 61 June 70 Jan Union Switch & Signal, common (par $50)—Dec. 12, 50 at $98%{ @$9; Dec. 14, 50 
Chic Rys part ctf‘*‘1""........ ...-.- 88 88 400 88 Dec 99% June at $99; Dec. 16, 100 at $99; Dec. 18, 25 at $99 

Chic Rys part ctf *‘2"____.... 25% 25% 29% 2,162 25% Dec 35% July | United States Steel Corporation, common (par 3100) —Dee. 15, 25 at 534% @ 55; 
Chie Rys part ctf 3". ....... ..... 4% 4% 200 4% Dec 8% Jan Dec. 18, 10 at 51. 

Chic Pneu Tool-_----.----- 560 «.... 51 52 46 46% July 60 Feb Westinghouse Air Brake (par $50)—Dec. 12, 10 at $120; Dec. 14, 65 at $120; Dec. 
Com'w Ith-Edison -.__. _. 100138 137 140 378 127. July 140 Mch 15, 10 at $120; Dec. 16, 25 at $121; Dec. 17, 50 at $121; Dec. 18, 75 at $121. 
Diamond Match-.-...--- 100 91 91 91% 38 91 Nov 102 Jan Westinghouse Electric & Mfg., common (par $50)—Dec. 12, 15 at $32%; Dec. 14, 
Goodrich(BF) com. ---- -- 100 <0... 25 25 100 22 Nov 27 Dee 20 at $34144@34%; Dec. 15, 10 at $3434; Dec. 18, 100 at $335%. 

mare ~~ om —- PRR 100 idboe 104 105 I 5 ‘or ¥ Jan 106 ~ ch Preferred (par $50)—Dec. 16, 20 at $59. 

PEP GEE. cbbectsoces 100 -.... 5 5 uly an 
Int Harv Co of NJ------- 100 .__.- 90 92% 75 9 90 July 1 11% Jan Baltimore Stock Exchange.—The complete record of 
Kan City Ry a Licti...2 0 7777. 3834 3355 83 1 Men 36 July | transactions at the Baltimore Stock Exchange from Deo. 12 
National Biscuit...___-_- 100 ____- 124 124 25 120 Nov 138 Feb | to Dec. 18, both inclusive, compiled from the official sales 
Fe lL eee 100 119'4 113% 119% 225a105 Apr 1€1 Feb lists is as follows: 

be ME, tsk skcace 100 120% 120° 120% 30 115% Jan 122 July ’ ‘ 

People’ sGas os ees 100 11614 11644 117% 691 110 July 125 Jan Stocks. 
Pub Serv of No Ui pf___-- 100.<.... 95 95 22 89 July 100 Feb n tae 8 a = al a we aks 
a ee [| em 21% 21% 75 21% Dec 40% Jan N Pp — Lo er h p+ een len. since Huh. ee 
Seg ep om 1S HO TE MBS 1G Dee HEY FWY | mation pret. o-ereris es Md ae BE ASM Tam AON 
DT. +.ncatitbhieas sa See sncue 120 { Dec une 2 Le Se eee an ay 
Studeb’k r Cor com _._--_-- SGD wocwe 34% 35 305 2714 Feb 35 Nov | Comm’! Credit pref......- 100 102% 102% 103 25 101% Mch 108 Apr 
~~ yates 100 103% 103% 104% 487 102 Nov 107% Feb | ConsGas, EL& P_.__--- 1002102 142102 +4 104 119z102% Dee 108% May 
Union Carbide Co_____-- 100 14214 143% 147 377 130 July 158% Mch fp  atedebheee pies 107. 107 91105 July 115% July 
US Steel com___.______- | prree 50% 55 272 50% Dec 6744 Feb | Consol Coal__........--- 100 ae 92 92 2 91% Jan 97% July 
Ward,Montg & Co pref_____- 110 110 110 9109 Jan 114 Mch | Elkhorn Fuel ____..-.--- | ee 19 19% 27 12% Jan 25% July 
Western Stone........-- ree 5 5 i172 2 Nov 6% Jan Ga So & Fi tat pt-- oe lis acd ae ee = be S76 +4 an pad 
a YS ee c une 
a ere ey Sev. Sends Houston Oil ctfs_._._~__ 1,350 10 Dec 1934 Feb 
Week’s Sales for nies pref = b dameoons 00 5 . 201 Po aoe rs Jan 
a4 7- ew Amster Gas 0 ec f Dec 
P eT col nn. Peta, a ee, «| oe 475 82% Dec 129% July 
mans. ae. SOG, Re. Far Fas » 34 United Ry & Elec 1,498 2414 Jan 28% May 
Armour & Co 4s ....--1939 -.... 90% 90% $2,000 89% Jan 93 Mar| Wayland Oil & Gas.....-.--- 4 4 4% 40 4 Dec 6% Apr 
Booth Fish deb 6s. .....- 1926 ..... 88 88 1,000 86 July 88 Dee ian-dividend 
Chis City Ry Ge. .......1087 ..... 97% 98% 7,000 97% Dec 101 Feb + Re end. pend 
Chicago Rys es eae 1927 adie 9544 95% 4,000 9554 Deo 99 M4 Jan a as 

hic Ry Adj Inc 4s__-_-_-- Mt éach< 0 1 f 0 ec 64% Fe 
Chicago Telep &s..-_---1923 -___- 99% 99% 8,000 99% Jan 10114 Mar | ee ae dk, Dae ee 
Com'w'ith-Ed f8_------1943 10034 10054 1004 8,000 985% Nov 10234 July | 410 Great Sou ext 1927 58... 10134 10174 10114 “54000 10154 Dee 10114 Dee 

amond Match— pyem 7 4 , 

Con deb 6s. - --.---- 1920 ---.. 10244 10244 2,000 10134 Dee 10534 Feb Arundel Land & G 68.~-~>-—- “-""~ 10034 10032 21000 9834 Jan 101”. Ape 
Sree dk On inne n--t0he a OK 5BOD BK Dee bo Be, | Stents Conse O0...2_---.- 102}4 1023 10235 3,000 1014 Dee 10434 June 
Morris & Co 4%48....__- 1939 ..... 86% 86 2'000 86% Dec 89 Feb aunts Ban 2918 Os 103 sane 108” De 18” 
ais" Se | Se Oe as | See ..24s5 Got. 084 9814 2,000 9834 Dec 981% Dec 

i ‘Ke 991 00 99K I 11% J Balt Elec stamped 58.....--- -.... 97 97% 33,000 97 Dec 99% Feb 
fe eee == 99% 99% 6,000 99% Jan 1% June Balt SP&Ch 1953 4148 95 95 2,000 94% Jan 98 Ju 
ChieG L&C Ist 58 ..--1937 -..-- 100% 10134 10,000 100%; Dec 10334 June | Ghanies Con RVG&E 58... 9288 1/000 91% i: a 
Swift & Co Ist 5s. _...-- 1944 ..... 9434 94% 9,500 9435 Nov 971 Apr | Giitt dee 1919 B80 nt 22 9 46900: 10000 99 Dee 98 Dee 

Pittsburgh Stock Exchange.—The Pittsburgh Stock peer aa fl Sealab. = +, 984 = oon ees yr — 
Exchange reopened for trading on Dec. 2. Following sales | Co! Ry, Gas & Biec 58_-___-> => > 9214 92% 1,000 9244 Dec 92% Dec 
were reported Dec. 12 to Dec. 18, both inclusive. Like pomeny Bee hits a----- ----- Se 98% ey oo 2 5 _— oni ~—_ 
record will be found in ap trbsing issue. Consol Coal conv 68......... 2... 99 99 "500 99 Dec 102 Meh 
Bonds. pretunding 7 eee 867% 867% 3,000 86 Dec 90%4 May 

Pittsburgh Brewing 6s of 1949—Dec. 16, $1,000 at 66. detroit United 4348...-----. -.-.- 6434 64% 5,000 6434 Dec 4 Fe 
Pittsburgh & Birmingham Traction 5s of 1929—Dec. 12, $5,000 at 100; Dec. 14, wr ge Hate oh - EE serene- ----- ps 934 io. be _— 10134 — 

§ Geeoaecesse eooce , S 

nn Quen Fla Cent & Pen cons 5s.—----~ <2-- 10134 1015 7.000 100% Dec 10414 Feb. 
American Sewer Pipe (par $100)—Dec. 7, 30 a t 16 7a & Ala cons 1945 5s...--.. -.--- 101 101 ’ ec i c 
Anertean, Window, Glass, pref. (par $100)—Dec. 15, 10 at 113; Dec. 16, 25 at 113; ween oe = §6..2..--. .---- ety: 198% 2.008 4: pee 1089 ~~ 

Dec Bea QO ic et et eV GieG hel oe, NS el, | easekd 5 ints ibehe nds a 7 
Columbia Gas & Electric (par $100)—Dec. 12, 585 at t 90944: Dec. 14, 675 at Jacksonville Gas 5s......-.. -.--- 90 8690 1,000 90 Dec 90 Dec 

Genie, ee. 7 a He: Dew. 16, Oo at 99: Dew 17, COs She OOn: | ML Pe aw se tee Be Bh 

dec. , 50a i y i & Pennsylv 48----- 5 J > : 

Crucible Steel, common (par $100)—Dec. 12, 45 at 12@13; Dec. 14, 75 at 13@13%; Mt Ver Cot Dk 5s ctfs_...... ...-. 35 35% 13,000 29% June 41% Jan 
Dec. 15, 405 at 12% @13%; Dec. 16, 45 at 12% @13; Dec. 17, 20 at 13; Dec. 18, Teed & Postgres unis o----- ----- 4 4 eo a — b+ a : 
25 at 12%. St58...-.. -..-- , 

> —Dec. a t 80. Nor & So Carolina 6s__...... ...-- 100 =6100 2,000 100 Dec 100 Dee 

Has bisem Walker Ronactorten, Rok f > $100)—Dec. 18, 10 at 99. Portland Ry ref 5s__-......- -.--- 99% 100 20,000 99% Dec 101 Feb 

Independent Brewing, common (par $50)—Dec. 12, 100 at $3%4; Dec. 14, 100 at $4. | Rutland Ry & L "46 58_._-... -..-- oi 87% 6,000 7% _— 4 a 

At salts. (par $50)—Dee. 14, 325 at $2144; [Dee. 18, 45 at $21)4; Dec. 16. 140 United Ry & bl iat aa. igme ty 81% 81% a1 % $000 81% Dee 84% Mch 

at -2----- , 

Manufacturers’ Light & Heat (par $50)—Dec. 12, 60 at $50; Dec. 14, 124 at $50. Income 48.__...... iste Gaver 60 61 46,000 59 Dec 65% May 

Dec. 15, 20 at $49% @49%; Dec. 16, 20 at $49%; Dec. 17, 25 at $49%. Funding §s_....... Dimadel 86% 86% 8734 3,100 86 Jan 88% June 
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The following table shows the 
ean be obtained. 


The first two columns of figures give the 


RAILROAD GROSS EARNINGS. 


earnings of every STEAM railroad from which regular weekly or monthly return § 
gross earnings for the latest week or month, and the last two 


oolumns the earnings for the period from July 1 to and including the latest week or month. 


statement to show the fiscal year totals of those roads whose fiscal 


period. The returns of the electric railways are brought together separately on a subsequent page. 


1 t We add a supplementary 
year does not begin with July, but covers some other 
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Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
OADS. Current , Previous ROADS. Week or | Current | Previous| Current Previous 
B Year. Year. Month Year. Year. Year. 
& Tex Pac- $ $ $ $ $ 
Ale Oe Nor East- 1,500,186] 1,740,516 || N O Mobile & Chic_|October __| 146,360 2| 638,347) 746,327 
Ala & Vicksburg- 670,920 812,235 || N Y N H & Hartf__|October -__/5,639,521'6,161,023/ 22,954,442) 24,325,985 
Vicks Shr & Pac- 643,278 774,310 || N Y Ont & West_-_-|October__.| 756,315 065) 3,571,575) 3,651,359 
Ann Arbor. .----_-- 1,091,461! 1,096,546 || N Y 8 & West_-_/Octo --| 331,385 5) 1,260,091) 1,320,324 
Atch Top & San Fe-_|October 297, 38,984,263 || Norfolk thern__|October ._| 333,29 ,326| 1,334,416) 1,377,500 
Atlanta Birm & Atl 928,627! . 1,156,551 || Norfolk & W October - -_/3,519,805 9/ 15,350,825) 16,038,317 
Atlantic Coast Line .392,150/10,517,149 ic. _.|October - _ _|6,649,518/7 007/ 25,251,358) 27,446,285 
Charlest & W Car|O ,203 681,404 || N western Pac_|October...| 341,920 534| 1,544,620) 1,548,773 
Lou Hend & St L 255,545} 230,411 || Pacific Coast Co___|October___| 585,520! 745,096] 2,496,379] 2,845,276 
g Baltimore & Ohio. .585,090/37 529,985 || sPennsyl --|October -_ - | 16482466) 18726 204/66 ,320,663)7 1,529,137 
B & O Ch Ter RR 90,526} 644,002 Balt Ches & Atl__|October___| 106,340) 119,140) 57¢,858| 559,527 
Bangor & Aroostook 1,112,632) 1,157,753 Cum Vall.;Octoner___| 271, 322,190) 1,067,696) 1,225,696 
Bessemer & L Erie- .371,557| 4,137,435 island -___- October - - .| 1,074,952) 1,027,668) 5,399,964) 5,204,821 
Birmingham South- .415| 442,233 Maryl'd Del & Va/October ___ 79,28 85,462} 410,675) 417,120 
Boston & Maine- -- 17,268,920 17,856,242 N Y Phila & Norf|October_..| 294,218) 315,088] 1,400,920) 1,396,930 
Buff Roch & Pittsb 4 721,196 5,760 306 PhilaBalt & Wash) Octo ---| 1,743,155) 1,851,749) 7,313,189) 7,368,434 
Buffalo & Susq R R October 516,273; 631,900 W Jersey & Seash |October ___ 72,3 573) 2,978,666) 3,046,364 
Canadian Northern ,900| 12,195,600 || Pennsylvania Co_-- ber _ _ .|4,.862,089/6,205,251/20,828,156'25,057 422 
Canadian Pacific _- 51,732 ,804/68 ,934 820 Grand 2% lnd/|October_..| 464,730) 500.675) 2,035,764! 2,116,176 
Central of Georgia- 4,228,908) 4,892,362 Pitts C O & St L_| October _ - -/3,461,475/ 4,167 ,604| 14,242,032) 16,039,099 
Cent of New Jersey 1,401,819/11,786,591 || Vandalia_...... October - . .|1,004, 1,107,791] 3,996,685; 4,192,920 
Cent New England. 1,280,248; 1,294,897 || Total lines— 
Central Vermont--_|Octob 1,393, 1,535,424 East Pitts & Erie|October --_|21024094/23536729|87.758,.536 94,446,322 
Ches & Ohio Lines- 17 ,885,839)17 230,013 West Pitts & Erie| October -_- _/9 924,894) 12125019/41,631,787 47,969,775 
Chicago & Alton_-_- 6,659,1 7,099 ,802 East & West _| October - -_|3094898%/ 35661748) 129390324' 142416098 
Chic Burl & Quincy}|Octo 34,161 ,781|35,576,690 || Pere Marquette_-_-_|October---_/|1,697,190/ 1,660,812) 6,444,587, 6,106,000 
f Chic & East Ill_—~ 5,221,516| 5,799,942 || Reading + 0— 
pChic Great West_. 6,450,569) 6,663,364 Phila & Reading-_|October --- |4,253 ,268/4,721,769|16,495,605 17,800,712 
Chic Ind & Louisv- 3,152,132; 3,377,762 & Co. .| October -.~|2,951,883)3 ,269,.929/10.049,559 9,807,553 
Chic Milw & St P_ 34,127 ,916/34,283,741 Total both cos__-~|October _..|7,205,15 698/26 545,164 27.608 265 
Obie MA & Pug 8 Rich Fred & Po \October -. 18,2 230,718 thes $94 -Qc4 
oChic & North West 31,723 ,306'/32,831,163 || Rio Grande Junc__| September 35,61 116,859 11,892 845 
eChic St PM & Om 6,762,070} 6,683,003 || Rio Grande South__|ist wk Dec 10,67 12,246 268 449 322,810 
c TerreeH & SE 793 ,967 756,021 || Rock Isiand Lines_-,October--._'6.678,272 26 .264 605 24.936 642 
Cin Ham & Dayton 2} 3,743,306! 3,782,508 || Rutland _._...._-- 0 29 1,302,517, 1,424,909 
Colorado Midland. 751,406 702,880 || St Jos & Grand Isl_ |October_...| 137,238) 142,608 eis ore 581,108 
bColorado & South- 6,782,599) 6,753,316 t L Brownsy & M_|October _- 83,8) a 820,215 870,736 
Cornwall _.......- October 46,278 67 594 || St L Iron Mt & October -. - |2,714,785)/3 ,018,972/10,755,505 11,344,751 
Cornwall & Lebanon 115,691 116,768 t L. Rocky Mt & P October--_ 39, 230,429 928 523. 777 641 
Cuba Railroad _-_-- 1,317,855; 1,372,874 || St Louis & San Fran|Octo .-|3,955,281/4,333 ,665|15,291 590 16,459,4 
Delaware & Hudson 8,225,380) 8,636,974 |} St Louis Southwest_|2d wk Dec 06 285, 5,144 ,976| 6,296,726 
Del Lack & West_- 15,348,078 15,809,541 || San Ped LA & S L_|October...| 815,440! 945,176; 3,250,196) 3,582,758 
Denv & Rio Grande): 11,275,154;12,351,354 || Seaboard Air Line__| October -._|1,.712,207/|2.254.96 6,811,242 Rg eT 
Western Pacific__ 2,784,008! 3,286,118 || Southern Pacific_--| November |10246764)11890350/57 497 .887| 62,166, 
Denver & Salt Lake 846 354 595,444 || Southern Railway __| lst wk Dec|1,186,305) 1,491 ,442/28 667 653/31 870,289 
Detroit Tol & Iront 734,775 552,370 Mobile & Ohio__|Ist wk Dec; 195,140 2,981) 4,962,886) 5,808,774 
Detroit & Mackinac 1,004 ,660 Cin N O & Tex P_|Ist wk Dec! 172,786 426) 4,194,210) 4,738,159 
Det & Tol Shore L_ 472,721 514,553 Ala Great South_|Ist wk Dec 90,001 .779| 2,167,139) 2,440,454 
Dul & Iron Range__ 2,577,228) 4,306,421 Georgia So & Fla_|Ist wk Dec 47 826 61,876) 1,033,561) 1,140,155 
Duluth So Sh & Atl 1,336, 1,687 ,948 || S Port & Seattle October_..| 420,471 811 1.833.749 1,963 ,667 
El Joliet & East_|October 3,233,661) 4,529,921 enn Ala & Georgia! Ist wk Dec 1,183 518 872 44,270 
El Paso & Sou West 2,595,861) 2,849, Tennessee Central_|October_..| 121,460) 159,638) 546,290) 602,656 
BO diccweusnoniaal 21,953, 22,383, Texas & Pacific____|2d wk Dec) 364,315) 435,398) 8,594,145) 9,117,808 
Florida East Coast. 1,292,907) 1,192,220 || Tidewater & West_/|October _-- 5,830 7.183 29,094 28,803 
Fonda Johns & Glov 330,838 366,702 || Toledo Peor & West/ lst wk Dec 15,739 18,706 558 564 628 ,202 
Georgia Rail de 1,019,147) 1,152,303 || Toledo St L & West) 1st wk Dec 78,738) 97,627) 2,036,051) 2,124,148 
Grand Trk Pacific. 2,611,533) 3,490,452 || Trinity & Brazos V_|\October __| 116,790; 247,158) 397,047 856,578 
Grand Trk System _ 24,160,155 26,702,749 || Union Pacific Syst _|October - - -|9,201,934/ 10354 504|34,392 ,197/35,970.103 
Grand Trunk Ry-_ 18,050 ,694'20 336,596 || Virginia & Sou West|October__.| 170,182) 178,042) 685,830 679.330 
Grand Trk West- 3,118,724| 3,107,658 || Virginian ..-....-- l\October_--| 524,797| 705.627| 2.164.125! 2,384,308 
Det Gr H & Milw 1,169,121) 1,133,199 || Wabash __.--.----.- November (2,307,162 1/12,975,517/| 13,898,765 
Great North S m|N 35,732,415'40,214,897 || Western Maryland _|October_..| 725, 758 ,641| 2,925,247| 2.981 ,474 
Gulf & ~ 1 d- 580,413 733,520 || Wheel & Lake Erie_| November 396,317; 673,709) 2,545,945) 3,919,481 
Hocking Valley... .- 2,597.705| 3,056.27 Wrightsv & Tennille October - --. 27,372 48 354 90,412 121,727 
Illinois Central---- 27,240,018/28,816.755 || Yazoo & Miss Vall_|November /|1,093,103'1,348.317| 4,856.701| 5,264,169 
Internat & Grt Nor 3.136,112| 3,793,280 
Kanawha & Mich-_- 1,173,459] 1,228,813 Current | Previous 
Kansas City South_ 3,570,118) 3,523,11 Various Fiscal Years. Period Year. Year. 
Lehigh & New Eng- 975,164; 623, 
Lehigh Valley__.-- October 5.378,758) 15,559,131 $ 3 
Louisiana & Arkan_ 371 582.6 Delaware & Hudson -.--...---- Jan 1 to 31/18,981,886| 20,386,096 
s Louisville & Nashv 23 ,706 ,847 |27 812,209 || N Y Central & Hudson River.e.|Jan 1 to 31/80,115,171|87 406,775 
Macon & Birm’ham 66 405 66 584 Boston & Albany.-......---.- Jan 1 to 31/13,919,446) 14,864,026 
Maine Central__-_.. 4,179,382| 4,278,913 Lake Shore & South|Jan to 31/43,585,207/50,398 860 
Maryland & Penna- 198,839) 203,792 Lake Erie & Western_n_---.. Jan to 31] 4,784,167) 5,008,247 
Mexican Railways 500} 3,852,700) 3,959,600 Chicago Indiana & Southern. |Jan to 31) 3,531,646) 3,635,374 
Midland Valley -- -- 642,093' 773,322 Michigan Central--.-....--.-.- Jan to 31/28,282,282/30,702,998 
ineral Range--_-- 354,111; | 151,806 Cleve Cincin Chic & St Louis|Jan to 31/29,705,318/31,516,670 
Minn & St Louis--} 4,644,675; 4,407,003 Cincinnati Northern. .-.-.-.-..-. Jan to 31! 1,226,539) 1,168,031 
Towa Central--__ Pi ---|Jan to 31,13,658,491/ 16,960,172 
Minn 8t P& 8S M- 13,938 ,326 14,740,910 New & St Louls|Jan to 31/ 9,402,339| 10,299,625 
Mississippi Central_|October 315.739) 381 Toledo & O ---\Jan 1 to 31! 4,113,563) 5,045,736 
u Mo Kan & Texas. 14,868,008 15,348,327 Total all lines. ......--_-- Jan 1 to 31|232324 169/257 006514 
x Missouri Pacific __ 28 ,753 878 29 ,327 427 sPenneyi sethee tiemaenes an 1 to 31 158 107 212) 171485882 
Nashv Chatt & St L 3,925,396| 4,289,031 altimore Chi & Atilantic_|Jan to 31) 1,081, 1,054,795 
Nevada-Cal-Oregon 206,415 202,731 Cumberland Valley aiehabenimnah ava an 1 to 31) 2,776,158) 2, +379 
New Orl Great Nor. 572.0 654,800 Long Island __._._-.........-. an 1 to 31/)11,355,216)11,2 hee 
eN YC & Hud Riv 34,193,128 '37 556,692 Mas7iend Del & V: ...-.\Jan 1 to 31; 803,051 Ot +4 
Boston & A 860, 6,417 ,424 N Y Philadelphia & Norfolk.|Jan 1 to 31| 3,193,982 3. : 
Lake Shore & M 18,604,477) 20,757,578 Phila Baltimore & Washing’n|Jan to 31)17,132,115| 17,694,712 
nLake Erie & W_ 2,098,905} 2,131,991 West Jersey & Seashore__...|Jan to 31! 5,694,997| 5,77 C4 
Chic Ind & South 1,457,448) 1,428,25¢ || Pennsylvania Company-_--.-. ~~. Jan 1 to 31/47,290,116/56,597,792 
yrs) Central 12,019,993) 12,694,7¢7 Grand Ra & ..--|Jan to 31| 4,574,433] 4,700,044 
Clev O O & St Lh Pitts Cin Chic & St Louis...\Jan 1 to 31|\33,276,274 37.218 29) 
Peoria & Eastern 13,121,473|13,724,904 || WVandalia_......-.-......-- Jan to 31) 9,127,392) 9, B26 
4 4 9 553,000 Total lines—East Pitts & Erie\Jan 1 to 31| 204373720) 219306723 
Pitts & Lake Erie|October 5,662,914) 6,989,845 —WestPitts & Erie\Jan 1 to 31 96 587 007) 109299579 
Hols Bis Gea t gOM414| SAIS HE | mio Grande iuastons =" -iBee | He Saye Sh RR eae 
a ,057, 310, rande Junction.......-.. ec d 
Tot alllines above 886'99 ,505,32411087 16994 OTE IA A RE IEE Jan 1 to 1! 2,982,568! 3,136,655 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly 
Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. x Decrease. % *Monthiy Summaries. Year. Year. ease. % 
$ s Mileage. Cur. Yr. Prev. Yr. $ 
4th week Sept (36 roads 18,115,984 07,749) —1,991,765| 9.90 || February...244,925 242,928 209,283,005 .143|—23, 138) 10.22 
Ist week Oct (35 roads)_.-_- 13 oaoee 233,094| —1,904,498/12.50 || March —____ x 243,184) 250,174, 14,091 23600 186 0.27 
2d week Oct 36 roads 1 »300 .265 +210 —2 383,945 15.19 fpetl weneee bis . ‘ —O-* A 
3d week Oct 34 roads oc 13-518 .201 844 —2,931,143 19.65 BT ecccece . ’ 4 , * — ‘ 3 
4th week Oct (37 roads)....| 18,017,947 633| —4,615,686|20.40 || June______- ,001 219,691/230,751,850 07 ,727|\—10,355 -30 
lst week Nov (37 roads)__..| 12,222,722 ,348| —3,020,626|19.82 || July. ...._- , 1 252,231,248) 261 -011| —9,571,763| 3.67 
24 w Nov (37 roads)....| 11,975,539 074| —2,887,535|19.43 || August_.___ 240,831 237,159 -593 446) 280,919 ,858|—11,326,412| 4.03 
3d week Nov (36 roads)...-| 11,577,904 869| —3,432,965|22.87 || September_-242,386 238,698|272.992,901|285,850,745|—12,857.844| 4.50 
4th week Nov (35 roads)...-| 14,517,713 +795} —3,398,082)18.99 || October____ 244,917 241,093) 269 325,262 298 ,066 ,118|—-28,740 9.64 
Ist week Dec (37 roads)___-) 11,191,969 645,289' —2.453,320'17.98 |) November__ 89,275 87.724' 65,353,898 81,461.551/—16,107, 19.77 
@ Mexican currency. 0} Does not incl of Colorado & Cri Creek District Ry. from Nov.11911. ¢ Includes the New York & 
Ottawa, the St. Lawrence & Adirondack and we & Mow feek Ton, Ge eee ee a Canadian road. make e 
Inter-State Commerce Commission e pe » 


A 
s Lines. 9» Includes not only 
n Central beginning July 1 1 


pethers Oo - —p 

Frankfort & Oincinnati 

revenues, but also 
longer 





Terre Haute and Evansville & Indiana R 

{ncludes earnings of Mason City & Fort 
oll other reotipte a tesndn Bor en tre ee 

include the Mexican roads sim any of our totals. _—_ 


. @ Includes the 
8 ee 


Cleveland Lorain 
as Central and 


Texas 
tain & Southern. 


. 8 
Wichita 


sIncludes the Nor- 
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Latest Gross Earnings by Weeks.—In the table which Fat. Rentals. Oc — Ral. of Set Gomme 
follows we sum up separately the earnings for the first week Companies. “- . =. oh 
of December. The table covers 37 roads and shows 17.98% SS Se ee Nov 81,176 60.924 230,830 181,333 
decrease in the aggregate under the same week last year. Jan 1 to Nov 30_----- 800,564 632,271 1,660,880 1,416,994 
Ft Worth Power & Lt..Nov 9,489 6,913 7 556 29,460 
: ea 9 1913 iM leit Dec 1 to Nov 30._---- 105,163 80,627 376,392 298,088 
Ping woe @ Decomhe- mae: -_| Increase.| Decrease. | kansas Gas & Elect_.-.Nov 15.504 15,097 27,191 26,213 
$ ¢ g Dec 1 to Nov 30___--- 181,008 175,559 238,323 185,752 
Alabama Great Southern. ---_-- 90,001 EE. ode mae 8,778 | Mt Whitney Pow & El— 
Ann 4 oot meagan 18-334] ,azco19) 22222: as 3 Dec 1 to Nov 30...--- 140,764 111,688 236,235 192,520 
oO ester ttsburg. . eae| ------ , Pacific Power & Light..Nov 33,151 29,194 29,395 29,111 
Gonna Nor aee---------<- ; Bhs Sal 3 pao Sl ------ , Bt fe Dec 1 to Nove Daedases 382,447 335,398 325,958 288,659 
Chesapeake & Ohio. ......22__| '648'519| -'708/966| ~_...-| 601447 | Portland Gas & Coke...Nov _ 21,881 21,735 36,285 40,126 
Chicago & Alton..._____..._- 278'962| 275.111 Meee) See Dec 1 to Nov 30_-_---- 272,994 248,188 391,218 393,631 
Chicago Great Western. _____- 262.307 268,441;  -.---. 6,134 | Texas Power & Light_..Nov 18,077 23,635 29,781 24,139 
Chicago Ind & Louisville. ____- 115,602) 128,598) _____- 12.996 Dec 1 to Nov 30___--.- 239,602 196,204 319,116 243.375 
Cinc New Orl & Texas Pacific_- 172,786 209,426; —__.__- 36,640 | ———_— 
Colorado & Southern------._-- 277.717 214,354 63,363) -----.-. z After allowing for other income received. 
ui, y+ pepe 323'300| 94°300| 2727 10'300 
estern FPacific............ * = ess°4ec ° 
Bene aatese = teary deter 2% aap © — Month af Oder — —July 1 1 Oot, 31 
a SRS eae . at. asesem ‘ —Month 0c — t 4 ce 
Duluth South Shore & Atl.___- 411823} 54°726| ____~- | 12'903 nih of Ones 1914. 1913. 
yg) Re mecca Mics Taare: Ma ata | err) ee eee. 236,317 268,895 1,088,601 1,294,012 
iran runk of Canada__-_--_- } } Total f tra rtation _ _ 6, ¢ J ¢ . ’ 
Grand Trunk Western --__- || $65,052) 1,015,199} _____- | 150,147 Express privilaies—Dr spree 132,068 143,507 586.726 656,360 
Canada Atlantic. --- ~~~ | R from transporta’n 104,249 120,388 501,875 567.651 
Louisville & Nashvilie=-----~.| 970.625) 1,230,155] -..-..| 268,530 Operations other thantrausp. 3.800 3880 14:286 14/271 
EE ST re ee d J +" 

Minneapolis & St Louis--- --- 203,862) 188,530, 15,332) --.---- Total operating! revenues. 108,110 124,268 516,161 581,922 
lowa Central_____________ emses.__....- a 97 ,433 376,155 390, 
Yi K = Pe be nh BBO: 508 590 158 51,350 23,619 | Pee . _ 26,834 a 006 sie 

} ansas ~ eerm y ‘ O1,860| ..<2s- Net ting revenue_ --- . 6, ’ 
Missouri Pacific.........._... 1,145,000| 1,196,000... _- | 51,000 | uncollectiblerev. from trans. 19 52 11 
Mobile & Ohio______________- 195,140) °272,981) _____- 77,841 | xpress taxes..__....._.-- 5,000 4,500 20,000 18,000 
i aa ie th  aeepeeabenitn 10'679 13'396 or ~ 1,567 13,12 22,332 119,954 173,850 
© Grande Southern_____.__- J Pn aénsue 20/ | Operating income. ------- 125 } ’ ’ 
Sete guteegrs | FOR) BPR ooo) oh ee ms 
uthnern rs re * ° v ® Pe. (dand ow } ’ 
Tennessee Alabama & Georgia.| 1/1883} " 1:518| 22... _ 9-335 | ELECTRIC RAILWAY AND TRACTION COMPANIES, 
Texas & Pacific__........__-- 369,111 405,010)  _-_--- | 35,899 
Toledo Peoria & Western__-__- 15,739 bh = 2,967 
Toledo St Louis & Western___ -| 78,738 eee | 18,889 Latest Gross Earnings. Jan. 1 to latest date. 
| | me 0 
gE Ue * ee '11,191,969|13,645,289| 166,115/2,619,435 Name of Week or | Current | Previous| Current | Previous 
Net decrease (17.98%)_..--__- S, Skc SOG dk ekas? cage '2,453 ,320 Month. Year. Year. Year. Year. 
s § $ $ 
Net Earnings Monthl — ur “‘Rail- | American Rys Co__.|November | 424,813] 435,395) 4,939,456] 4,785,182 
: °F : oF nthly ve Latest Dates. Ino if Atlantic Shore Ry.--|October...| 27,184) 25.420) 312,149] 323.510 
way Earnings’ Section or Supplement, which accompanies | Caurkigin & Chic Ry|September | 183/355| 188,601] 1.538.210] 1.513.514 
to-day’s issue of the ‘“‘Chronicle,”’ we give the October figures of | Bangor Ry & Electric|october.--- 69,422) 68,4 7,67 633 
earnings of all steam railroads which make it a practice to issue | Baton Rouge Elec Co/October---| 15,609) 15,028) 145,992) 131,2 
/ Belt LRyCorp(N YC)|August ---| 63,679] 65.012} 489.610) 501.6 
monthly returns or are required to do so by the Inter-State | Berkshire Street Ry.|October_--| 89.999] 82.606] 828.448] 851,253 
Commerce Commission. The reader is referred to that Supple- | Brazilian Trac, L. & P/October.- -/f6241170)f6,09885|0/61411.25)859.9 
F : Brock & Plym St Ry-|October- -- 9,825) 9,31 05, 09, 
ment for full details regarding the October results for all the | Bidyn Rap Tran Syst|August ---|2536,506| 2477 .462|18,311.834|17 ,823,029 
separate companies. Cape Breton Elec Co|October_--| 30,751) 36,793} 290,053) _ 309, 
parate compant ’ . | Ghattanooga Ry & Lt|October...| 88: 99; 911;189| 1,007;521 
In the following we give all statements that have come in | Gjeve Painesv & East October... 34,974 35.498 _ 364.904 "362,210 
the present week covering a later or a different period from j Cleve Southw & Ool- Qesoer- - 197 $10 1. 55| 1.0 200 4 1, 08) ez 
that to which the issue of the “Railway Earnings” Section is | Columbus (Ga) b's Lioctober___| 20°355 249.887| 2.382 .866\a1.,768-163 
devoted. We also add the returns of the industrial com- Connecticut oes: Goraber- . 654.584 $58, 733 §. 763.009 8. 008 
; ey, M iw - --- ’ ’ ’ * 
panies received this week. Conga POF Oe lOStoper--~| 314'808| aoe 'S40| 3'418:860| 13984 1 
——-Gross Earnings Net Earnings Dallas Electric Co_-_-.|October_._| 200,503) 226,968) 1,842,161! 1,791 
Current Previous Current Previous Detroit United Lines|/Ist wk Nov! 215,219] 213.898) 10,262,282) 10,713,988 
Roads. Year. Year. Year. Year. D DEB & Bat (Rec)|August ___| 42,992) 49,816 : 402 ,436 
$ $ $ . Duluth-Superior Trac|October_.-| 110,668] 110,047| 1,096,138 1.056 
Bellefonte Central. b__.Nov 8.317 7.944 2,424 514 | East St Louis & Sub. October - - - 216,801; 240,841) 2, 116) 2,1 
J N 4 77 79'7 “ El Paso Electric Co_../October_.__| 88,976) 74, 861, 71 
an 1 to Nov 30_..--- 83,774 79,758 16,183 15,396 
, 42d St M & St N AvelAugust -_-| 161,029) 157.748] 1,220. 1 
Grand Trunk of Canada— Galv-Hous Elec Co. _|October_--| 189:702| 193/41 2.036 593 1; 1 
Grand Trunk Ry-----Oct 3,509,233 4,146,014 976,220 1,145,817 | Grand Rapids Ry Co|October__-| 102,963) 104, 1,062,445| 1,077, 
Jan 1 to Oct 31_____- 35,515,716 39,074,829 9.425.437 9.725.700 Harrisburg Railways.|November.| 77.197| 79.953} '908,.834| ‘903,106 
Grand Trunk West._Oct 639.945 650,651 37,959 135,289 | Havana El Ry, L& P 
Jan 1 to Oct 31_____- 5,993,812 6,211,586  201:715 621.695 Railway Dept_...|Wk Dec 13} 51,870} 53,267) 2,644,843] 2,695,012 
D 55 005 Honolulu R T & Land|October--- '949| 52.618| |503.437| 508.280 
et Gr Hav & Milw..Oct 255,005 250,138 30,172 47,205 H Co Tr Co. |October 1 22'21 558 250,319 
es SS Se 2-2 2,105,490 2,049,040 def 172,274 def98.059 | P'PTKison & Manhat-\October---| 468,023| 473:988| 4,608.458| 4,540,087 
Southern Pacific_a-___- Nov10,246,764 11,890,350 2,791,646 3,546,986 | INlinois Traction... .|October__-| 718,855) 729.533| 6.772.779] 6.458.095 
July 1 to Nov 30____-- 57,497,887 62,166,658 17,419,664 20,137,161 | Tn -|October - - _|2936 ,217|2854,894|27 952.368) 26 902,92 
Toledo Peoria & West_b.Nov 92,263 106,709  def3.266 def7,332 | Jacksonville ‘Frac Co. ber.--| 56.745) 57, 606.231 856,903 
July 1 to Nov 30__-_-- 542'825 609.496 67,283 47,676 | Key West Electric_--|October_.-| 11,393) 12,982) 111,610 a 
‘ ’ Valley Transit/October.__| 164,691) 145,646) 1,550,567/ 1, :094 
Wheeling & Lake Erie.b.Nov 396,317 _ 673,709 124,890 242,338 )- & Waterv. |October 57 51.301| 577.413) 573.340 
July 1 to Nov 30---..- 2,545,945 3,919,481 = 825,509 1,247,098 | Tong Island Electric_|A 222} _29'978| 301817| _ 170.070 tests 
e Railway--|October...| 268,080| 281,486) 2,661,966) 2, 11 
INDUSTRIAL COMPANIES. Milw El Ry & Lt Co_|O _.-| 498,745] 510,080] 4,969,126) 4,958,821 
: : Milw Lt, Ht & Tr Co|October___| 118,365) 119.939] 1.264.319] 1,206,277 
—Gross Earnings—— Net Earnings-—— | N Y City Interboro._|August _.-| 56,590} 53.268) 435,612 401 19 
. Current Previous Current Previous |NY& Island__|August ...| 44,390 5 270,107 8,070 
Companies. Year. Year. Year. Year. NY& North Shore_.|August ...| 17,362) 17,225 111 108. 
$ $ $ $ N Y & Queens Co---/August -__} 130,884 d 912,355 , 
Cities Service... .._- Nov 371,124 368,557 359,196 362,333 | New York Railways_|October __|1204,394/1264,951/11,304,051/11,866,551 
Jan 1 to Nov 30_--_-.. 3,529,644 1,758,547 3,424,779 1,672,283 | N Y & Stamford Ry-|October_..| 27,142 847| 327.7 
Detroit Edison_a.....-- Nov | 630,311 | 529,288 | 312,006 _ 242,257 | NY Westches & Bos-/Qctober.../ 39.074) 38.541) -o4t- 
Jan 1 to Nov 30_----. 5,781,392 4,963,413 2,461,444 2,049,265 Hosthemy Truc & Li_|October...| 304:413| 279: 3.033. 2 
Ft Worth Pow & Lt_a..Nov _81,423 66,798 47,045 36,373 | North Texas Elec _._|October.._| 184,027| 201.479 1.750; 1,7 
Dec 1 to Nov 30--.-.-.-.- 891,321 648,970 481,555 378,715 | Northw Pennsyly Ry|October_..| 28,371| 29,571 Al 311 
Kansas Gas & Elect-a_.Nov 103,618 102,735 42,785 41,310 | Ocean Electric (L 1)-|August --- ’ 36, 125, 12 
Dec 1 to Nov 30_____. 1,139,943 1,018,755 419.331 361,311 | Paducah Tr & Lt Co_|October_..| 26, 26, 249.215 
Mt Whitney Pow & El_a— Pensacola Electric Co/October - - 19,818! 25,399 Ra 0 
~~ Dee 1 to Nov 30. 651,054 554,433 376.999 304,158 | Phila Rap Transit Colo cto pee - - Oe oe eee en Doe onalce ead 
age i ‘ é . , Port(Ore) Ry,L&P Co|October___} 510,812) 574,524 O58 1 
Pacific Power & Lt_a_.Nov 118,662 111,170 62,546 58,305 | Portland (Me) RR._|October..-| 87, 82,620 887.7 5 
Dec 1 to Nov 30__.__- 1,363,552 1,286,985 708.405 624,057 Puget Sound Tr Lae October -- zi ‘900 744.519 7.046 608 74 0.311 
Portland Gas & Coke.a-Nov 110,800 ‘117, . F Republic Ry ovem d 756, »702 533 
Dee 1 to Nov 30------ 1,288:681 1,260886 664/212 641819 | Rhode Island Co. -.-|Qctober. 440,900) 435.310) 4.534.068 4501627 
Texas Power & Light-a-Nov 150,078 _ 135,748 57,848 47,774 | Bghmond fe & AA oad ey. =n secre: Cae aRar 
Dec 1 to Nov 30__.__. 1,581,219 1,172,660 558,718 439,579 aatigat & Power Co- November. 108.481 ‘38-481 36-576 1.13 075 
a Net earnings here given are after dedu taxes. Savancn Klectric ColOctober...| 67°829| 60381| 701: : 
b Net earnings here given are before deduct: taxes. Second Ave (Rec)...|August --.| 89.144 Oot ey "679 700'495 
thern Boulevard. aro ayer ty m4 206 ,048 bv 37 
Interest Charges and Surplus. Tamen Tlostrie Oo. |october. ~~ 3.008 7.908) . S14 577| | 88, 060 
—Int., Rentals, &c.— —Bal. of Net Earns.— Thin Avenue hain eal August ..- 173) 344, 2,640 2.700731 
Current Previous Current Previ Toronto Street Ry.-. eptem 525,264 549,859) 4, 1 4, ,045 
Roads Dear Vomr oer Your *® | Twin City Rap Tran|.1st wkDec| 173,987| 172,616) 8,664,017| 8,251,449 
. 3 3: 3° . Union Ry Co of NYC/|August ._-.| 363,265) 261,574| 1,949,221 peepee 
United s of St L..|October__-_|1073,964/1129, 19.428 250 10,542, 
Bellefonte Central. --- Nov 235 240 2,189 274 | Virginia Ry & Power. November | 427,351) 429,331) 4,725, 4,587 ,023 
Jan 1 to Nov 30.-.-.... 2,585 2,640 13,598 12,756 am Balt as 7 ——o--- pie 4h $7 038 ritiwe $95 287 
Toledo Peoria & West..Nov 26,392 25,866 zdef28,158 zdef29,319 estchester .|August ... 042 420 406. 
I esinaiaa 28, ; / : Westchester St RR__|October_..| 22,995| 21,529) 218.809) 21 
July 1 to Nov 3 128,022 123,154 rdef55,994 rdef54/434 pi ieys & slScncber-~-| ab2'stal oan'Satl 2. £890 2.41 
INDUSTRIAL COMPANIES. W isconsin Gas & flee pene | Ti bee 6 476.154 TRA 
York ways... ---| 70,1 : 659, +357 
—Int., Rentals, &c.— —Bal. of Net Earns.— Youngstown & Ohio | 26,31 23,070 224,415 11,421 
Current Previous Current Previous oe : y ' 
Companies. Year. Year. Year. Year. Youngstown & South|October.. 14,7 15,063 148 ,632 144,480 
; es May 1 1913 the ear, on the additional ac- 
Cities Gersiite.....<.-0. Nov 40.833 29.166 _ 318,363 _ 333,167 | quired’on that date.” b Representa Income from all sources. ‘¢ 
Jan 1 to Nov 30..-.--. 379,164 99,077 3,045,613 1,573,206 faures are for consolidated company. /f Earnings now given in milreis. 
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Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week. 








—Gross Earnings Net Earnings——— 
Current Previous Current Previous 
Roads. oh li ok 7: =" 
British Columbia El_...Oct | 661,000 753,501 149,123 191,599 
July 1 to Oct 31------ 2,676,351 3,014,355 615,670 775,078 
Dayton Power & Lt__..Nov 89,465 79,208 39,883 35,727 
New York Railways_a--Oct 1,204,394 1,264,951 371,431 412,786 
July 1 to Oct 31------ 4,618,369 4,838,743 1,396,155 1,490,272 
Puget Sd Tr, Lt & P-a-Oct 711,000 744,519 298 450 325,034 
Jan 1 to Oct 31-_----- 7,046,603 7,070,311 2,857,254 2,920,541 
nq Ry & Lt_a_-_(In- 
din, bsidi cos)Nov. 244,251 251,827 97,874 98 ,402 
"Jan 1 to Nov. 30 Liou 2,756,557 2,702,533 1,105,856 1,014,878 
Virginia Ry & Power_b-Nov —_ 427,351 429,331 224,526 223,254 
July 1 to Nov 30.----- 2,189,054 2,168,630 1,139,339 1,113,800 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. _* “— -- “—- 
Dayton Power & Lt__..Nov 17,615 17,042 223,113 220,111 
N Y Railways_-_--.---- Oct 281,059 276,984 2128,209 7175,383 
July 1 to Oct 31------ 1,122,080 1,107,502 2424,736 72514,841 
Puget Sd Tr, Lt & Pow.Oct 156,464 153,097 141,986 171,937 
Jan 1 to Oct 31-_----- 1,548,072 1,505,187 1,309,182 1,415,353 
Republic Ry & ht (In- 

* cluding A cos) Nov 56,937 59,913 40,937 38,489 
' Jan 1 to Nov 30------ 629 ,067 646 ,536 476,789 368,342 
Virginia Ry & Power_._.Nov 134,235 134,495 296 ,867 296 365 

July 1 to Nov 30_----- 677 ,925 667,383 2495,869 72486,657 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of Nov. 28. The next will appear in that of Dec. 26. 


Chicago Rock Island & Pacific Ry. 
34th Annual Report—Year ended June 30 1914. 


Pres. H. U. Mudge, Chicago, Nov. 12, wrote in substance: 


Results.—Total eyeesies revenue decreased $3,156,822, or 4.4%, and 
cumenes expenses decreased $1,504,156, or 2.9%; therefore the net oper 
ating revenue decreased $1,652,666, or 8.8%, while taxes increased $369,- 
195, or 12.5%. The result for the year, after meeting interest and rentals, 
was a surplus of $450,621. 

Funded Debt.—The funded debt, excluding equipment notes, increased 
(net) $28,112,930, and equipment notes increased $2,406,000, making a 
net increase in the funded debt and equipment notes of $30,518,930. Of 
this increase, $12,399,950 represents guaranteed lst M. gold bonds of St. 
Paul & Kansas City Short Line RR. Co. (V. 97. p. 1114). The remaining 
increase consists of bonds and notes issued to provide for expenditures 
during and prior to the current fiscal year for additions, betterments, 
equipment, &c. Of such bonds and notes issued during the year and out- 
stan at June 30 1914, only $11,968,000 were sold; the balance remained 
in the treasury or were pledged as collateral for loans. 


Net Increase in Funded Debt ($28,112,930) and Equip. Notes ($2,406,000). 
d bo viz.: Additi betterments, 





First and Ref. M. gol nds, ons and 
$5 500.000; acquisition of securities (Peoria Ry. Terminal Co., 
irst & Ref. M. gold bonds, $1,369,000; Rock Isl. Stuttgart & 
Sou. Ry. Co. Ist M. bonds, $180,000, and Belt Ry. of Chicago, 
capital stock, $240,000), $1,216,000; redemption of matured 
gold bonds of 1902, Series K and L, matured May 1 1913 
le do netn andaticasenentbiewahnngecdocnne $7 
Two-year 6% collateral trust gold notes (V. 98, p. 999)-------- 7,500,000 
Railway Company’s Cavers Elevator Co. notes............-. ,000 
St. Paul & Kan. City Short Line RR. Co. Ist M. gold bonds, guar.12,399,950 
Rk. Isl. Ark. & La. RR. Co. Ist M. gold bds. for add'ns & bet’ts. 1,965,000 
Less—Redemption of gold bonds of 1902, matured May 1 1914, 
$1,494,000; other securities, $32,020..........--. $1,526,020 
Equipment gold notes, Series H, 444%--~.----.-------------- 4,410,000 
Less—By the redemption of matured equip. oblig’ns_$2,004,000 


Road and Equipment.—Our property investment increased (net) $20,532,- 
445, consisting chiefly of St. Paul & Kansas City Short Line RR. ($11,820.- 
976), Malvern & Camden Ry. (total cost $1,547,300, less advances pre- 
viously made, $1,195,696; net, $351,605) and Rock Island Stuttgart & 
Southern Ry. ($174,729), aggregating $12,347,310. The remainder of the 
increase consists of expenditures for additions, betterments and equipment, 
(together aggregating $3,738,131, notably $743,502 for track elevation 
elimination of grade crossings, &c.) and $5,276,597 for equipment pur- 
chased under car trust agreement, Series H. [Deductions $831,201, 
representing equipment retired, a adjustments, &c.]} 

New Lines Acquired.—St. L. & Kan. City Short Line RR. was taken over 
under lease for 99 years Nov. 1 1913; it consists of 194 miles of railway 
extending from Mason City through Des Moines to Allerton, Iowa. The 
Rock Island eeu & Southern Ry. also leased its wer. Mesa to Stutt- 
gart, Ark., 21 miles, to your company for 999 years from Feb. 11914. In 
consideration of the leases for these properties, we agreed to pay the 
interest on their funded debt, taxes, &c. he line Malvern to Kent, Ark., 
55 miles, was purchased by Rock Island Arkansas & Louisiana RR. Co., 
effective Jan. 1 1914, and added to the property leased by the latter to 
= company. The mileage, revenues, expenses and statistics of the three 
ines mentioned were taken into system figures on and after the dates as of 
which the respective lines were acquired. 

New Equipment.—The 57 locomotives, 70 all-steel passenger-train cars, 
2,050 freight-train cars and 2 wrecking cranes which were undelivered at 
June 30 1913, were all placed in service during the current fiscal year. We 
also — through the lease of the St. Paul & Kansas City Short Line 
RR., 17. locomotives, 7 passenger-train cars and 349 freight-train cars; 
through lease of Rock Island Stuttgart & Sou. Ry., 1 locomotive, 4 cars. 

Of the 1,163 cars in passenger service on June 30 1914, 348, or 30%, were 
of solid steel construction. Of the total passenger-train cars, exclusive of 
Pullman equipment run in through main-line trains, 69% were of solid 
steel construction, and of the total mileage made by passenger train cars, 
exclusive of Pullman equipment during the year covered by this report, 
46% was made by cars of solid steel construction. 

eneral.—To meet the increasing demand for improved terminal facili- 
ties and in the interests of operating efficiency, $1,433,108 was expended 
for the completion and construction of terminal facilities. Large amounts 
have also been expended for bridges, trestles and culverts, increased weight 
of rails, track fastenings and appurtenances, siding and spur tracks and va- 
rious other improved facilities. 

The work on the bridge of the Arkansas & Memphis Railway Bridge & 
Terminal Co. (V. 02D: 1213, 1129) over the Mississippi River between Mem- 
phis, Tenn., and Bridge Siding, Ark., is progressing satisfactorily. 

Rock Island Memphis Terminal Ry. Co. was inco 
Aug. 18 1913 with an authorized capital stock of $ 
bonded debt of $3.000,000. Capital stock of $ has been iss 
Gellvered 

Vv 


rated in Tennessee 
,000 and authorized 
ued and is 
your company; likewise $1,250,000 bonds have been issued and 
to your company in return for advances made for purchase of 





land for and the construction of a modern, well-equipped freight house of 
two stories, ether with about three miles of = Preparations are 
also under LA, or the construction of a freight yard and terminal for passen- 


d e es. 

Rock Isl. Omaha Terminal Ry. Co. (V.98, p. 1994) was incorp. in Nebraska 
on May 28 1914 with an authorized capital stock of $10,000 and authorized 
bonded debt of $2,000,000. The full amount of the capital stock has been 
issued and is owned by your company; $600,000 bonds have been issued 
and delivered to your company in return for advances made to furnish 
said Terminal Co. with funds to purchase land for a modern freight tre- 
minal with team tracks, &c., in Omaha, Neb. 

During the year under review com company advanced one-half of the 
amount necessary for the additions and betterments, equipment and 
operating deficit of the Trinity & Brazos Valley *- Co., aggregating $682,982. 

Industrial Development.—Through the activity of the industrial depart- 
ment, 134 new industries at an estimated cost for construction of over 

,500,000, were located along our line during the year and, it is estimated, 
will increase the annual movement of freight over our lines more than 16,000 
revenue carloads. There were constructed 82 tracks to private industries 
and 4 tracks to serve coal mines; 14 industrial tracks were extended. 

Twelve-Year Review.—The following comparisons are made as of June 30 
1914, comparing with June 30 1902, inasmuch as that is about the date 
of the assumption of control by the board of directors as at present largely 
constituted. [Burlington Cedar Rapids & North. Ry. and the Rock Island 
& Peoria Ry., eoquses in June 1902, are not here considered as a part of 
the Rock Island Lines until July 1 1902, in order that the comparisons may 
more nearly reflect the actual conditions]: 


1914. 1902. 
Mileage—7 ,407 miles main line owned, 271.60 miles leased 
lines and 649.20 miles of trackage rights; total, miles... 8,328 4,094 
Yard track and sidings, miles_.............-.---.-.-. 4 842 
Ce SNE GE oon oc cicnnndancesccdaseneanaia $5218 $7,288 
Ton miles per mile apeties by Ed.; 1902 approximate) No.624,417 470, 
Passenger miles per mile (supplied by Ed.; 1902 approx)No0.119,440 95,300 
Stocks PE csditaddeascsedknevuccesunuceodaeweut $10,126 $17,625 
ee Oe, on ns nccnensnsdbcataseebmanncone $36. J 
2 M6 oo adbamenkesncowdemeageebeu $46,730 $45,713 
Rail— Main tracks (incl. Ist, 2d & 3d tracks, owned &leased)— 
7040. AMG under, BIOS. . .. 2... oo cee scncees 12 3,051 
276.45 miles of 100-lb. rail, 142. 56 miles of 90-Ib. 1,526 
Ibs. of 85-lb. and 2,412.13 miles of 80-lb. rail (against 
988 miles of 80-lb. in 1902), miles_.....-....-..--_-. 4,357 988 
Creosoted ties (main track, 10,818,000, out of 24,370,000; 
side tracks, 2,010,000 out of 5,959,000, number-_--__-_ 12,828,000 None 
Ballast—1,466.19 miles rock, 681.29 miles burnt clay, 
2,606.39 miles gravel and 685.97 miles cinders; total 
miles other Gham Giré, milled... .....~ ccccenccocccnce 5,440 2,018 
Bridge Data—Lineal feet (transversely to track) of stone 
i I Gn ee ch cadena neeneuesoee 182,000 None 
Track feet of steel and iron bridges.....-.....-.-.... 153,185 66,923 
2,291 track feet of wood trusses and 900 track feet of 
combination wood and iron trusses___.........----. 191 13,724 
Block Signals—1,257 track miles of automatic signals and 
1,087 miles manual or other block signals, miles_--~--. 2,344 20 
Locomotives owned (increase in total tractive power— 
US UE Er RS Sa ae re 1,678 661 
Freight Cars—17,531 steel and steel underframe freight 
cars (in 1902 none); 28,143 wooden freight cars; total 
45,674 19,893 


(avge. eye 36.9 tons, agst. 24.5 tons in 1902)____- 
ars—346 all-steel (none in 1902) and 817 
w | RL iE aes ee. oye 163 475 
Between June 30 1902 and June 30 1914 about $15,000,000 were expended 
for new terminals, additions to existing terminals and for shops and round- 
houses. There have also been vast sums expended by union depot com- 
panies in which your company is interested. Large sums have been 
pended for track elevation at Chicago and other places, and for viaducts 
"Te Tein’ Gat Gkabelins net euiy hewn well shalnteined bud Genel 
e property has ti ore not only m well main ut greatly 
improved since 1902. 
raffic and Operation 1902 to 1914.—Since 1902 local 
have reduced from 3 cts. to 2 cts. 


84.71% of your mileage is located, while 
in freight rates by these and other States and by various decisions of the 
I. 8. C. Commission. Numerous demands for increases by organized 
labor have been made and met, either by compromise or through arbitration. 
The reduction in revenues and the increase in expenses on the three ac- 
counts of rates, wages and taxes alone amounts to $16,750,843 for the 
ear ended June 30 1914, viz.: 
e average freight rates received in 1902, applied to tonnage of 
1914, would have increased the earnin 
902, applied to traffic 


Rates ee mile received for passengers in 
14 would have given an increase of_..........-....-.. 


in 1 
The rates of wages paid in 1902, if applied to traffic in 1914, 

would have reduced operat: EE ESSERE TEE I 
The taxes per mile of road in 1902, if applied to the mileage of 

1914, also allowing for the increased cost per mile, would have 

“gk UE Ae pi ty a a ae ee ae 1,255,585 

It is not claimed that these figures are absolutely accurate, but they are 
sufficiently so to warrant the statement that, with the same conditions as 
to rates and wages as prevailed in 1902, your company would have earned 
in 1914 sufficient surplus to have maintained its dividends and to have put 
millions of doliars back into the property. 

The conclusion is indisputable that the primary and fundamental cause 
for the failure of the company to earn its dividends are: (1) Reduction of 
passenger, freight and express rates, and inadequate mail pay for ad 
service. (2) Increased rates of wages. (3) Increased expenses due to 
legislative enactment, such as: (a) 16-hour law for train, engine and yard- 
men; (b) 9-hour law for telegraphers; (c) full-crew bills; (d) safety-appliance 
Acts; (e) electric-headlight bills; (f) laws requiring extra trains run in case 
of 30-minute delay to regular trains; (g) boiler-inspection law; (h) steel 
postal car requirements; (i) semi-monthly pay-roll Acts; (j) employees’ 
compensation Acts; (k) orders rs absolutely unremunerative daily 
train service; (1) more than 300 other laws passed in the last five years in 
14 States, increasing expenditures with no offsetting earnings. (4) In- 
creased taxes per unit of value. (5) Increased cost of capital funds. 

Vigorous efforts have been made to increase the operating efficiency, the 
commercial freight-train load having increased from 183 tons in 1902 to 
306 tons in 1914, but notwithstanding these efforts it has been impossible 
to offset the adverse conditions above referred to. The average opessang 
revenue, notwithstanding the steady decrease in rates, increased to $8,86 
in 1913, falling back to $8,313 per mile in 1914. 

Capitalization.—The added mileage with an increase of only $15,000,000 
in capital stock operated to reduce the capital stock from $17,625 per mile 
in 1902 to $10,126 per mile in 1914. The bonded debt per mile, however, 
increased from $28,088 in 1902 to $36,604 in 1914, due partially to under- 
lying bonds on the new mileage assumed by your company and partially 
to the amounts expended for additions and improvements, making a total 
capitalization per mile on June 30 1914 of $46,730, as against $45,713 on 
June 30 1902. The total discount on bond sales for the 12 years amounts 
to $14,411,523. all of which was charged to profit and loss in the years in 
which the bonds were sold. The net proceeds from all securities sold have 
been expended either for improvements or for acquisitions. 

(No dividends have been paid in the cal. year 1914. V.98, p. 689. As 
bo seporsed eee of system, V. 98, p. 762. See also V. 99, p. 


The usual comparative tables were given in the ‘‘Chronicle’’ 
of Nov. 21, page 1523.—V. 99, p. 1748, 1672, 1523. 


New Orleans Great Northern RR. 
(5th Annual Report—Fiscal Year ended June 30 1914.) 


Pres. H. I. Miller, Nov. 1, wrote in substance: 


Comparison with 1912-13.—Operating revenues increased $72,269, or 
4.01%; net operating revenues increased $15,643, or 2.15%, taxes increased 
$6,821, or 25.51%. The net corporate income, surplus ($154,979) was a 
decrease of $41,432. The increase ($28,564) in freight revenue would have 
been materially greater had it not been for the general depression in business 
in the last six months. The tons of revenue freight handled was 1,066,832, 
an increase of 4.45% (of which forest products contributed 852,847 tons, or 
79:95%, against 829,152 tons, or 81.18% in 1912-13.) 
he St. Tammany Branch operation was continued under order of the 
Court, the result being a deficit of $10,432, against loss of $10,866 in 1913. 
The sale and cultivation of cut-over timber lands along the railroad 


Passenger-train 


assenger fares 
er mile in eight States in which 
rastic reductions have been made 


2,246,449 
4,273,222 














DEC. 19 1914.] 


THE CHRONICLE 


1829 








has shown much progress during the year, especially in the vicinity of 

Bogalusa; 35,500 acres of these lands were sold, of which 2,264 acres were 

fenced, 505 acres cleared for cultivation, 393 acres cultivated; 37 new 

houses were built. A considerable acreage has been fenced in for cattle 

raising and dairy purposes. The shipment of fruits and vegetables from 

local territory shows continued growth, these commodities in the year 
ving increased 69% cars over the shipments of the previous year. 

hy pay nme trust bonds, Series A, were reduced $50,000 to 
$275,000. ist M. bonds for $748,000 were issued and sold during the year, 
in order tu pay indebtedness, Ey $520,000 notes. 

Physical Conditions.—The rail June 30 1914 on the 243.04 miles of main 
track included: 80-Ib., 185.59 miles; 70-lb., 41.12 miles; 60-Ib., 16.33 miles. 
24,339 heart pine and 43,212 creosote treated, a total of 67,551 cross-ties 
were put in during the year. Six pile trestles, total length 512 ft., were 
rebuilt with heart pine, and 29 trestles, aggregate 5,603 ft., with creosoted 
material and ballast deck: 330 ft. of pile trestle were filled, making perma- 
nent roadway. At the close of the year 2,186 ft. of yee trestle were partially 
filled. Running repairs were made to 2,426 ft. of pile trestle. 

The large increase ($57,044) in the expenditure for repairs of freight cars 
was due to the return in bad condition of a large number of cars which had 
been retained by other railroads during the car shortage of 1913. 

The embankments between Oma and Columbia, Miss., 40 miles, were 
widened, strengthened and the roadway ballasted, during the first half 
of the year. The total roadway between Nogan and Columbia, Miss., 
75 miles, has now been improved in this manner. 

A passenger motor car of the pecons type, 70 ft. in length, was pur- 
chased in Oct. 1913 at a cost of $26,000 and was placed in operation be- 
tween Jackson and Columbia, Miss., 85 miles, a around trip daily, 
displacing steam trains. The service rendered has effected a large saving 
in operating costs. [Additions andimprovements aggregated (net) $90,311.} 


EQUIPMENT OWNED ON JUNE 30. 


——Locomotives—— Passenger —Fr't Equip.— Work. 
Year— No. Tract. Power. Equip. No. Cap.(tons). Eee. 
PMc. éecksbtie 25 612,596 Ibs. 30 1,386 51,565 10: 
i) aaa 25 598,854 Ibs. 30 1,404 52,075 149 
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 
Year— Agricul. Animals. Mines. Forests. Manufac. Miscel. 
3059-44; ...6 46,822 8,777 87,098 852,847 60,377 10,911 
1912-13_.._- 50,275 6,667 69,236 29,152 55,976 10,088 
1911-12_.__.45,393 5,963 53,642 761,738 63,808 4,761 
pt ie 44,126 9,249 35,036 743,547 46,522 9,585 


TRAFFIC STATISTICS. 


1913-14. 1912-13. 1911-12. 1910-11. 
Average miles pass. serv. 282.77 282.77 282.77 280.94 
Passengers carried___ _- 598 ,334 565,957 449,702 529,300 
Pass. carried one mile_. 19,462,931 18,009,901 16,094,717 18,958,972 





























Rate per pass. per mile. 2.003 cts. 2.017 cts. 2.117 cts. 1.947 cts 

Gross earnings per mile. $6,626 $6,370 $5,783 $6,043 
Aver. miles freight serv— 276.77 276.77 276.77 274.94 
Rev. tons carried (No.)_ 1,066,832 1,021,394 935,305 888,065 
Rev. tons carried 1 mile. 84,583,706 78,418,479 69,507,703 69,986,331 
Rate per ton per mile__._ 1.571 cts. 1.658 cts. 1.691 cts. 1.710 cts. 
Aver. rev. tr.-load (tons) 308.89 281.57 285.55 270.97 

INCOME ACCOUNT. 

Revenues— 1913-14. 1912-13. 1911-12. 1910-11. 
aes $1,329,083 $1,300,519 $1,175,308 $1,196,438 
ee TS 389,774 363 ,230 340,778 369,2: 
Mail, express & miscel-- 154,756 137,595 119,197 131,964 

} Smee oper. revenues. $1,873,613 $1,801,344 $1,635,283 $1,697,622 

'zpenses— 
Maint. of way & struct. $248,658 $265,124 $234,046 $245,560 
Maintenance of equip-- 228,788 165,602 219,611 232,695 
Traffic expenses- -_---- 30,955 29,789 30,232 36,848 
Transportation expenses 531,386 531,906 520,905 496,378 
General expenses-_----- 90,164 80,904 80,174 68,024 

Total expenses... --. $1,129,951 $1,073,325 $1,084,967 $1,079,505 
Net oper. revenue _---_- $743,662 $728,019 $550,316 $618,117 
Outside oper.—net (def.) 880 721 860 ¢ 

Total net revenue__.. $742,782 $727,298 $549,455 $617,061 
Taxes accrued.......-- 33,583 26,757 21,423 23,511 

Operating income_._.. $709,199 $700,541 $528,032 $593,550 
Hire of age ag nikiewe - <i 19,315 1,569 14,051 
Joint facilities, &c., rents 2,457 2,186 3,033 19 
Int. on securities, &c-_- 1,115 715 1,031 1,298 

Grom seapeomee inc... $712,771 $722,757 $533,665 $610,098 

educt— 
Hire of equipment_ ---- ee (ee, eee. 9 eile 
Joint facilities, rents--- 78.910 $78,765 $87,615 $81,451 
Int. on funded debt, &c-_ 427,180 428,477 397,241 397,083 
TTS inwacseacs . skenee | ~*~" Etebeeae 24,446 24,512 
Disc. on secur. issued -_- 19,104 19,104 19,104 19,104 
* Total deductions.... $557,792 $526,346 $528,406 $522,150 
Balance, surplus. -_---- $154,979 $196,411 $5,259 $87,948 
GENERAL BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 

Assets— $ $ Liabtlities— $ $ 
Road & equipm’t *15,407,092 15,385,666 | Capital stock_... 7,500,000 7,500,000 
ticcbacckosae 239,551 104,580 | Mortgage bonds__ 8,248,000 7,500,000 
Traffic, &c., bal Equip. tr. oblig’ns 275,000 325,000 

Se scaeances 10,916 8,766| Plain bonds, de- 

Agents & conduc'rs 25,615 36,618 bentures, &c_-_- 35,000 555,000 
Miscell. accounts_ 102,849 139,693 | Traffic, &c., bals_ 15,082 19,185 
Materials & supp. 112,254 130,819| Vouchers & wages 118,899 108,917 
Unexting. discnt. | Miscell. accounts. 9,707 5,755 

on funded debt. 833,220 740,129} Unmat'dint., &c. 178,431 170,411 
Other def'd debit | Taxes accrued__-_- 19,680 16,438 

TOU acuos ene 186,810 80,205 | Oper. reserves _-_-_ 47,208 37,017 

| Oth.def.cred.items 28,239 93,714 
| Profit andliess.... 443,061 295,039 
WE déwandebe 16,918,307 16,626,476| Total ...._.__. 16,918,307 16,626,476 





* After deducting reserve for accrued deprec’n, $564,221.—V. 97. p. 1352. 


California Railway & Power Co. 
(First Annual Report—Dec. 12 1912 to June 30 1914.) 


Pres. Mason B. Starring, Dec. 15, said in substance: 


In its early stages the company’s principal operations consisted ot 
organizing its corporate affairs, arranging details of certain loans. the mosf 
important of which was a loan of $2,000,000 to United Railroads of San 
Francisco as evidenced by such item shown under the head of ‘notes re- 
ceivable”’ in the general balance sheet, and also arranging for the acquisition, 
amongst other things, of the stocks, shown under the head of ‘‘securities 
owned" in the general balance sheet (see below). 

Quarterly dividends of 134% have been paid regularly on the 7% cum. 
prior pref. stock. In Sept. 1913 a dividend of 344% was paid on the pref. 
stock and in June 1914 a dividend of 2% was paid on said stock. 

Pursuant to the provisions of the certificate of incorporation, $100,000 
of the Prior Pref. Stock was called for redemption on Jan. 2 1914 and 
redeemed at par for cash. Your board has taken the necessary to action 
effect a redemption on Jan. 2 1915 of an additional $100,000 of such stock. 

(There are also included in the profusely illustrated report, annual state- 
ments for the United Railroads of San Francisco (compare V. 98, p. 1246), 
Sierra & San Francisco Power Co. and Coast Valleys Gas & Electric Co., 
each for the year ended June 30 1914.! 


Data from Report of Sierra & San Francisco Power Co. 

The rate of growth of business for the year reflects largely the growth 
of the business outside of San Francisco, this having increased for the year 
23.4%, as compared with an increase of 8.56% within San Francisco. 
During the year there has been a very marked improvement in the com- 
pany’s business in the San Joaquin and Salinas valleys, especially for irri- 
gation and domestic purposes. 





The company’s electric power and lighting connected load for all classes 
of service at June 30 1914 was 47,797 k. w. (equivalent to 64,071 h. p.), 
contrasting with 44,050 k. w. in 1913. Number of light and power cus- 
tomers June 30 1914, 3,397, against 2,775 in 1913. 

The pencigad hydro-electric generating plant at Stanislaus, contains 
34,000 k. w. of electric generat = aratus, whicn will be capable of 
developing 40,000 k. w., when an tional penstock is installed; also 
owns Phoenix plant, near Sonora, 1,875 k. w. generating capacity, and 
Knights Ferry plant at Oakdale, 1,500 k. w. The main transmission line 
consists of two circuits carried on steel towers from the Stanislaus plant 
to the Bay Shore sub-station, near the San Francisco City Line, a distance 
of 136 miles. A branch transmission line extends from Port Marion, 
located at the south end of San Francisco Bay, to Salinas, a distance of 73 m. 

As a result of the decision of the Supreme Court of the United States 
of last April, in the Russell versus Sebastian case, under which the com- 
pany’s right to develop its business in San Francisco, without the necessity 
of further franchise agreements with the city, has been confirmed, the 
company is free to proceed with the development of its lighting business in 
San Francisco where such demand for both domestic and commercial pur- 
poses is rapidly increasing. ‘The company has, however, in San Frnacisco 
made large power contracts for supplying the California Street Cable RR. 
Co. and also, during the Panama-Pacific International Exposition, the 
Pacific Gas & Electric Co., which, should be relfected in next year’s earn- 
ings. Altogether I believe, — the present adverse business conditions, 
we are justified in feeling hopeful as to the furure.—V. 99, p. 1672. 


CALIFORNIA RY. & POWER CO.—INCOME ACCOUNT FOR YEAR 
ENDING JUNE 30 1914. 

ee OE 8 i wna 2$699,992| Div. on prior preferred __-..$206,500 

Expenses, taxes, &c_.----.- 19,282} do do preferred _. 378,092 
Net earnings.....-..-.... $680,710| Balance, surplus... -.--. $96,118 
x Total gross earnings for the period from Dec. 18 1912 to June 30 1914 

were $829,901, including dividends on stocks owned, $605,000, and interest 

on notes and accounts receivable, $220,419, and int. on bank balances, $4,482. 

CALIFORNIA RY. & POWER CO.—BALANCE SHEET JUNE 30 1914. 
Assets (reenl 500,94! ,187)— Liabilities (Total $49,941,187)— 


Securities owned__..-- a$47 ,739,469 | Prior preference stock... $2,900,000 
Notes receivable. ..---- 2,025,997 | Preferred stock....-.-- 6,874,400 
Cash on deposit.._.---- 108,2 Common stock. -...--.-- ¢ A 
United Rys. Invest. Co-_ 50,000 | Prior pref. div. July 1_-- 50,750 
Coast Valleys G & E. Co. 910) Prior pref. stock for re- 

Accrued interest. &c---- 8,005; demption __...._---- 100 
Deferred charges. ------ 8,600 | Profit and loss......--- 115,937 





a Includes: United RRs. of San Francisco stock, $5,000.000 lat post. 
$20,000,000 pref. and $7,950.000 common; Sierra & San Francisco Power 
Co., $19,999,000 capital stock; Coast Valleys Gas & Elec. Co. stock, 
$2,000,000 pref. and $2,999,500 common; San Francisco Electric Rys., 
$9,997,500 capital stock, and other securities $1,240. 


SUBSIDIARY COMPANIES’ INCOME ACCT. FOR YRS. END. JUNE 30 


U.RRs.,S.F. —Sierra& S.F.Pow.Co.— —Coast Val.G.&E.— 

1913-14. 1913-14. 1912-13. 1913-14. 1912-13. 

Gross earnings. --.-- $8,506,725 $1,136,682 $1,004,613 $239.984 $205,460 
Oper. exp. & taxes_. 5,226,537 508,717 448,741 149,113 123,642 


Net earnings. -~-- $3,280,188 $627,965 $555,872 $90,871 $81,818 
Other income --.-.-.-- SOeGGEN geSen ''  ‘Se4505' ceueee | “SE 


Gross income ----$3,465,825 627,965 $555,872 $90.871 $31.68 
Interest cha st iets FH + *$374,762 *$359,396 $61,361 $51,614 











Rea One Tee... Teele. weassa ' “Sneded Sutiak  beneee 
Total deductions_$2,067,534 $374,762 $359,396 $61,361 $51,614 
pe PRPS are $1,398,291 $253,203 $196,476 $29,510 $30,204 





* Interest charges include interest on 2d M. Series ‘‘A’’ bonds (net). 
$48,556 in 1913-14, against $34,011 in 1912-13; the interest on 2d ° 
Series ‘“‘B’’ bonds, paid on like bonds under the terms of the mortgage, 
amounted to $378,678 in 1913-14 and $360,429 in 1912-13, and is therefore 
not deducted above. 


Albany Southern (Electric) RR. 
(4th Annual Report—Year ended June 30 1914.) 
President William Loeb Jr. says in substance: 


Resulis.—The gross revenue of all departments was $507,048, an increase 
of 1.97%, and the operating expenses, including taxes, were $381,972, an 
increase of 13.9%, leaving a net operating revenue of $125,076. Deduc- 
tions of interest on bonds, rentals and amortization reserves amounted to 
$98,105, leaving a net corporate income for the aed of $26,970. Retire- 
ments and replacements and other adjustments chargeable to fixed capital 
amounted to $13,069, and the surplus has been adjusted accordingly. 

Railroad Department.—The railroad in common with all other roads has 
undergone the experience of diminishing traffic and increased demands 
from the public. As the passenger rates of the company were much too 
low, it was decided to put into effect an increase which went into effect on 
March 27 1914. Complaint against such increase is before the P. 8. 
Commission. An attempt to economize on train service resulted in com- 
plaints that made it necessary to replace the trains taken off. The 
winter was one of unusual severity, snow removal alone costing $3,925. 
Severe floods also during theSpring prevented the operation of the railroad 
into Rensselaer and Albany for a total of nine days. 

Arrangements have been made to exchange express matter with the other 
railways operating an electric express service in the surrounding territory. 
This service is fast becoming popular among the shippers along our road. 

The policy of keeping the property in first-class condition required in this 
department alone an expenditure of $55,864, or 11% of the gross revenue. 

he increase in weight and carrying capacity of motor trucks has necessi- 
tated expensive changes for increasing the floor oe LE of the company’s 
bridge across the Hudson River, the sum of $25,000 having been appro 
priated for this purpose. 

The increase in operating expenses of this department of $33,853 is prin- 
cipally caused by two items: (a) the increased cost of conducting transpor- 
tation, $16,142, due to increased wages under 3-year agreement made last 
year; (b) an increase of $13,149 in general and miscellaneous expenses, due 
to an increase in the amount of accrual for accidents and damages. 

There has been spent on construction and new work in this department 
$71,856, representing one new 50-ton locomotive, two new steel passenger 
cars, five new passenger-car equipments, paving and new track work and 
miscellaneous other improvements. 

Electric Department.—This department continues to show healthy im- 
provement. During the year 400 new customers were added to the lines, 
making the total customers connected 2,400. New street lighting contracts 
have been made with the villages of Nassau and Schodack, which villages 
had not previously been using our service. The present connected | 
2,500 k. w., exclusive of the railroad load, an increase of 500 k. w. 

The operating expenses of this department show an increase of $8,935, or 
20.27%. Of this amount, $4,551 represents the increase due to the 
unusual shortage of water during 1913 and the consequent necessity for 
operating the power plant by steam. Repairs to the overhead distribution 
system increased $5,115, caused almost entirely in keeping the system up 
to modern standard. There has been completed during the year a new 
street lighting system in the city of Hudson at a cost of about $14,000, a 
large portion of which has been charged to operating expenses. There was 
spent on construction and new work $10,749. We are planning for a new 
surge tank at a cost of $16,000 and new lighting arresters, and are con- 
template changing from the single phase to a 3-phase distribution system. 

Gas Department.—This department is slow to respond to treatment, but 
every effort is being made to improve it. The total number of new cus- 
tomers gained during the year was 120. ‘The operating expenses decreased 
$983, or 2 87%, due partly to a vigorous campaign for reducing the leakage 
in the mains. Maintenance expenditures amounted to $4,874, and there 
has been spent on construction and new work $10,492, representing new 
mains and services, made necessary by new paving. There remain about 4 
miles of 6-in. mains which will be renewed to help reduce the leakage. 

Tazes.—Last year the taxes amounted to $44,400, or 8.7% of the gross 
operating revenue, a heavy burden, being an increase of over 100% in7 years, 

ere are indications of a recognition of the unfairmess of the assessment. 





Bonds.—During the year ree was made to the P. 8. Commission 
for permission to issue $92,000 Ist M. bonds in reimbursement of expendi- 
tures made for capital account. 
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{Attention is called to the fact that the statements of earnings compiled 
by the P. 8. Co ion from the company’s do not include in 
the gross earnings > income of the bridge, electric and gas 
departments, the net pts from those departments being included only 
as “other income.’’ Consequently, as com with the ngs 
so compiled, the charges ap unduly large, although the final surplus 
for the year is the same. Compare V. 99, p. 1664.] 


INCOME ACCOUNT YEAR ENDED JUNE 30. 




















Gross Operating Revenue— 1913-14. 1912-13. 1911-12. 
Railroad department -_--..-..-..------- $339,294 $335 ,924 $314,864 
Electric department_-__-.....-.------- 121,569 117,092 111,772 
Gas department... _._.....--.-.------ 42,970 41,942 41,717 
Es 656 adn n ccccntascuescus 3,215 2,308 2,877 

Was aia 4.0 a nciaenuehancao ena $507 ,048 $497 ,266 $471,229 
Operating expenses, including taxes__.. 381,972 335,197 357,178 

Net earnings, after taxes $125,076 $162,069 $114,051 
Bond interest___......---- $65,100 $65,100 $65,100 
CE Is bc cc atniunenéneenen ee 1,062 18 12 
GSE sis ivinn ced sos bnuasseuceiuah 22,688 20,371 19,163 
Amortization, &c., reserves. _....----- 9,255 11,550 8,087 

pS re re $26,971 $65,030 $21,689 

COMPARATIVE BALANCE SHEET AS OF JUNE 30. 
1914. 1913. 1914. 1913. 
$ $ Liabilities— $ $ 


Assets— 
Road, plant and Common stock.1,375,000 1,375,000 
franchises -__.4,877,233 4,755,780) Preferred stock_2,029,000 2,029,000 
Cash 29,69! 63,008 | IstM .5s,due '39_1,302,000 1,302,000 
Accts. receivable 33,132 28,575| Notes payable__ 40,000 











Materia! & sup- Accts. payable_. 54,452 28,740 
RRs ibaa 2a 86,901 55,014| Acer.bd.int.,&c. 53,662 23,350 
Deferred accts_- 7,007 30,288 | Reserves----_--- 37 ,943 46,636 
NS tho cade 141,911 127,939 

EE ad cin «a4 5,033,968 4,932,665| Total_._____- 5,033,968 4,932,665 


Direciors.—W. Redmond Cross, William Loeb Jr., V. Everit Macy, 
Clinton L. Rossiter, William F. Sheehan, Frederick Strauss, Richard 
Sutro, Milton J. Warner and R. A. C. Smith.—V. 97, p. 1500 


Wisconsin Railway, Light & Power Co. 
(Report for Period Feb. 10 1913 to Sept. 30 1914.) 


Pres. Clement C. Smith says in substance: 

Earnings.—Until Aug. 1 the earnings showed a constant increase. Since 
that date, while the electric-light and power earnings have suffered but a 
small loss, the street railway earnings have fallen off materially and are 
still showing a decrease, owing to the European war. Every endeavor has 
been made to reduce expenses, and fortunately the completion of numerous 
improvements has assisted, so that the net earnings still show a slight gain. 

he earnings from power furnished from the Hatfield hydraulic electric 
wer station have come almost entirely from sales at Winona; at La Crosse 
t has not been practicable to sell electric power, except a small amount, to 
assist in operating the electric railway. pon the completion of the new 
sub-station at La Crosse, it is expected to operate the electric railway 
gg t= A by water power and thus considerably reduce the operating expenses. 
- During the period ending Sept. 30 1914 the company accumulated a 
—_ in its reserves of $5,224, of which $5,034 for injuries and damages. 
s usual in such a consolidation, the relations with the public authorities 
have required many adjustments. Nearly all of the doubtful questions 
have been adjusted and the public feeling both in Winona and La Crosse is 
very friendly to the company. 

Improvements.—The total cost of new construction, equipment, improve- 
ments, rehabilitation, &c., was $168,194. A portion of this amount was 
charged directly to operating expenses, a portion to depreciation and 
rehabilitation and a portion to new construction. 

[Accompanying the report isa pamphlet, with numerous illustrations, con- 
taining a brief description of the property and territory served, reprinted 
from booklet of N. W. Halsey & Co. See bond offering in V. 98, p. 692.) 


RESULTS FOR SIX MONTHS ENDING SEPT. 301913 AND 1914 AND 
YEARS ENDING JUNE 30 1914 AND 1913. 

Including in 1912-13 results of the merged companies up to Feb. 10 1913.] 

6 Mos. end. Sept.30. Years end. June 30. 





' 1913. 1914. 1912-13. 1913-14. 

a er res $179,503 $182,959 $357,259 $385,947 
Operating expenses and taxes___ 116,869 117,459 248,340 248,116 
oo ee $62,634 $65,500 $108,919 $137,831 


Ann. int. on $200,000 First Security and $220,000 underlying bds_. $71,000 
Ann. int. on $800,000 Temporary Second Security bonds_-.-_-_-____- 40,009 


IN oS Pa la st et Ne te edkeae Sade uavioeua $26,831 


BALANCE SHEET SEPTEMBER 30. 
Assets (Total $3,910,818)— Liabilities (Total $3 ,910,818)— 





Property and plant_----_- $3,779,137 | Capital stock._.....__-- $1,230,000 
Current accounts---_-__-__- 39,192 | Funded debt___....._.- 2,445,000 
| CORR SEE aaa 5,217 | Current accounts_--_.___ 24,442 
Prepaid accounts- __-_-_--- 3,257 | Accrued accounts _______ 49 847 
Management stock trust Management stock acct__ 75,000 
i aeeerras 75,000 | Open accounts. __...____ 313 
Open accounts________-- o> 5,224 
See 80,992 

x Includes $225,000 bonds held by the trustee for certain improvements 


when made.—V. 99, p. 1750. 


(The) Spanish River Pulp & Paper Mills, Ltd., Toronto. 
(Report for Fiscal Year ending June 30 1914.) 


Pres. W. E. Stavert, Aug. 28, wrote in substance: 

As was intimated by a circular letter on Oct. 10 1913, the capital stock 
of the Lake Superior Paper Co., Ltd., both pref. and common, was acquired 
by your company at a cost corresponding in amount to the increase in 
capital stock (V. 97, p. 241). 

he balance at the credit of profit and loss account of the Lake Superior 
Paper Co., Ltd., does not give a correct impression concerning the actual 
earning power of that company for the reasons that when control was ac- 
quired profit and loss account showed a balance of $26,215 at debit, due 
to temporary dewatering of the power canal to permit of completion, and 
that a bad debt of $27,200 was incurred on an old contract and charged 
against earnings. Since that date earnings have shown steady improvem’t. 

Orders in hand keep all three mills running full, and the situation re- 
garding contracts for future delivery is satisfactory. Our principal market 
is in the United States, where, under conditions existing previous to the war, 
a revival in business was overdue, with a probable advance in prices for 
newsprint. The revival may still be expected and with the increased de- 
mand for paper, at home, and abroad, already in evidence, it can have 
but one effect. 

At Espanola and Sturgeon Falls, the rw- required a good deal of 
tuning up and betterments and there is still a certain amount of this work 
to be done; but it may now be said that all three mills are in good condition 
and in every sense modern. et ak fund payments have resulted in a 
reduction of bonded debt of $221,386. 

Estimates made by experts indicate that a considerable shrinkage in 
wood and other stocks had occurred under the old regime. It will also be 
necessary to provide for an expected loss in respect of the liability to the 
Dominion Bond Co., Ltd., referred to in last year’s accounts. As the 
shrinkage in stocks and the other loss belong to a period prior to the late 
year, it is felt that they should be carried forward as a special deficit ac- 
count to be dealt with later. 

{See also circular cited on a subsequent page.] 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30 1914. 
Span.Riv.P.&P.Co. Lake Sup. Pa.Co. Total. 








| ne Oe rr eee $470,996 $408,289 $879,285 
Int. on bonds and other loans and pro- 
portion of discount on notes-------- 345,303 376,710 722,013 
PER ncdcvendcddvbatetswedecedel $125,693 $31,579 $157,272 





SPANISH RIVER PULP & PAPER CO. BAL. SHEET JUNE 30 1914. 


Assets (Total, $20,362,893)— Liadtitties (Total, $20,362,893)— 
PS Pe ps ae $9,185,298; Common stock.-............ ,000,000 
Int. in Lake Superior Paper*_ 8,161,433) Preferred stock._._._..... - b5,699,100 
Secur’s in River Impt. Co---- 2,400 | Ist M. 6% bonds— 

i + aici ok dn eos 730,259| Sp. Riv. Pulp & Paper Mill. 2,327,014 
Woods oper., equip.,stores,éc. 119,408; Ontario Pulp & Paper Co_. 1,451,600 
Stores and supplies__-_.____-.- 200,627 | 2d M. 6% notes__._....._.-_- 1,460,000 
Paper mills products_-____-_. 116,825 | Short-term notes_._......._. 78, 
Accounts and bills receivable. 317,971| Bank advances__........__- ¢500,000 
Paper sold but not delivered _ _ 23,126 | Bills payable_..........___- 160,853 
J SE Sa eee aa 54,810) Accounts payable.__.____--_- 416,530 
Security for skg. fd. payments 14,446 | Accr’d int. on bonds & notes 142,558 
Prepaid insur., taxes, &c_--_-_- 23,293 | Outstand’g coup.&div. warr'ts 2,045 
Discount of 2d M. notes-_--_-_- 77,598 | Net profits for year_._.__._. 125,693 
Deficiency account _--_---- x1,335,399 








* Int. in Lake Superior Pa Co., Ltd., includes securities owned at 
cost, viz.: Pref. stock, $2,699,100; common stock, $5,000,000, and mort- 
gage notes, $462,333. 

b Dividends on $3,000,000 of ye. stock are cumulative from July 1 1913 
and on balance from July 1 1914. 

c Secured by lien on forest products and accounts receivable. 

x Includes commissions, discounts and expenses in connection with issue 
of securities brought forward, $412,345, less $22,922 margin on bonds 
purchased for sinking fund; balance, $389,423; also inventory shortages 
and adjustments and other extraordinary losses, &c., $946,136, less $160 
balance June 30 1913; balance $945,976; total as above, $1,335,399. 

Note.—The company also has contingent liabilities for bills under dis- 
count, $26,980, and for subscription to shares of improvement companies 
not called up, $1, . ‘The company also guarantees the principal and 
interest of $5,000,000 Lake Superior Paper Co., Ltd., 6% 1st M. 30-yr. bds. 


LAKE SUPERIOR PAPER CO., LTD., BALANCE SHEET JUNE 30. 








1914. 1913. 1914. 1913. 

Asseis— $ $ Liabiltiies— ~ s 
Real est.,prop.,&¢.12,349,295 12,417,141] *ommon stock... 5,000,000 5,090,000 
Horse?,supplies,&e 160,093 162,11' | ?ref. stock__.___. 3,000,090 3,009,000 
Stores & supplies. 198,227 219,38° } Ist M. bonds-_- _ 5,000,000 5,000,000 
Pulpwood --__..-_- 735,700 718,692}2d M.6% notes.. 486,667  ....._.. 
Sawmill, lumb.,&c. 301,600 386,37°.] Bank advances... 650,000 b842,6€1 
Paper mill prod’s- 26,415 32,985] Loans payable.... c445,000 __.__... 
Paper &lumb. sold a306,663 a478,712{ Acc’ts payable... 488,471 650,644 
Cash on hand, &c-. 72,830 83,502] Bills payable -___ __ 37,564 127,906 
Acc’ts receivable. 462,691 243,382} Accrued bond int - 111,569 100,000 
Repairs, &c., and Accrued taxes_- __ 2,250 2,050 

deferred charges 32,736 47,950 | Unpaid coupons_. ___.__-- 1,148 
Ins. prem. unexp’d | Res’ ve for accident 

and returnable - 18,249 19,166; ins., delivery ex- 
Disct., &c., on 2d | penses, &c.---. 35,974 80,234 

M. notes. - --- 268 830s swe | Profit and loss _ - - - 36,347 4,768 

(0 ea 14,693,842 14,809,412; Total __._.....14,693,842 14,809,412 





a Sold on contracts but undelivered. b Secured by lien on forest prod- 
ucts and accounts receivable. c Secured by deposit of £116,500 2d M. notes. 


Note.—There is also a contingent liability for bills receivable under 
discount, $23,369.— V. 99, p. 1752, 820. 


International Milling Co., New Prague, Minn. 
(Report for Fiscal Year ending Aug. 31 1914.) 

This American corporation, incorp. June 7 1910 in Minne- 
sota and owning properties at New Prague, Blue Earth and 
Wells, Minn., Davenport, Ia., Calgary, Moose Jaw and 
Vancouver, B. C., reports: 








1913-14. 1912-13. | 1913-14. 1912-13. 
Trading profits.._... $519,115 $498,837 Bal., sur. for year... $244,901 $356,784 
Sundry profits--- sietkcaiak 13,106 Stock div. (40°) pd 
March 1914__.... 229,300 3 
Total net profits.. $519,115 $511,943 Previous surplus.._.. 450,116 93,332 
Interest on bonds... $45,131 $46,536 
Preferred divs.*_... 70,307 108,622 — 
Com. divs. (28%)-- $158,776 ---.--- | Total bal., surplus $465,717 $450,116 





* The pref. dividends in 1913-14 include the payments for the year; in 1912-13 the 
dividend to March 1 1913, $73,496, and the accrued dividend to Sept. 1, $35,126. 


BALANCE SHEET AUG. 31. 








1914. 1913. 1914. 1913. 
Assets— $s $s Liabilities— $s s 
Property & plants__2,046,547 1,990,573 | Preferred stock. _-..1,005,100 1,003,600 
oe 802,286 1,060,636|Common stock_.... 800,000 570,700 
Notes and accounts | Funded debt------- 733,000 755,500 
receivable -- - - - 461,528 398,015| Notespayable._.... 124,500) 663,967 
eee: Fl |Ace'ts payable..... 255,649/ 
Prep.int., insur., &c 47,110; 127,483) Accr.divs.onpf.cap. 17,589 35,126 
Miscellaneous - - - - - 20,306 | Sundry credit accts. 25,279 25,988 
Reserve funds...... 127,589 62,710 
Profit and loss...... 465,717 450,116 
Total __.._..-.-..3,554,423 3,567,707; Total 3,554,423 3,567,707 


There was also, Aug. 31 1914, a contingent liability in respect of customers’ notes 
receivable and drafts discounted in the ordinary course of business amounting to 
$679 ,965.—V. 99, p. 1751; V. 98, p. 916, 303; V. 97, p. 1665; V. 96, p. 866. 


The American Rolling Mill Co., Middletown, O. 
(Balance Sheet June 30 1914.) 


In October last a quarterly dividend of 2% was declared on the common 
stock, contrasting with 3% from Jan. 1909 to July 1914, see V. 99, p. 1053. 
The $1,200,000 com. stock offered to shareholders at 150 in October 1913 
was oversubscribed; subscriptions are to be paid in five equal instalments 
covering a period of 21 months from Dec. 1 1913, increasing the outstanding 
com. to $6,400,000. The remaining $1,600,000 of the $2,800,000 new com. 
voted Oct. 11 1913 will, it is expected, be eventually distributed to the 
holders of said $6,400,000 com. as a 25% div. See V.97, p. 1665, 1117, 1113 


BALANCE SHEET JUNE 30. 


1914. 1913. | 1914 1913 
Assets— $ $ | Ltabilities— $ 8 
Real est., plant,&c. 7,100,304 6,745,870) Pref. stk.,6% cum 800 ,000 800,000 
Pat., licenses, &c_x1,350,000 x1,350,000 Common stock... 5,200,000 5,200,000 
Sundry invest._... 353,520 375,861 | Instalment stock. 1,200,000 -_..-- 
Materials & supp. 2,639,654 2,490,886) Gold notes, 5% 21,125,000 1,500,000 
Notes & accts. rec. Notes payable... 1,421,262 1,153,052 


(less reserve)... 598,365 1,108,854)/ Accounts payable. 248,158 551,090 
Marketable securs. 102,128 62,778 | Accrued int.&c... -.-.--. 45,069 
Sub. tocap. stock. 900,858  -..-.-. | Div. paid July 15- 179,505 ahbandes 
Cs aah eveku den 458 ,324 233,689 | Res. for extraord. 

Conting.fund,&e. -.-.-.. 76,881| replacements... 640,225 538 ,467 
Fund to guar. pref. Conting.fund,&c. --.-.--- 76,177 

dividends... - -- 116,931 77,194 Guar. of pref. divs. 118,086 77,194 

Prepaid insur. ,&c. 29,306 65,592 | Surplus___._.__.... 2,989,388 2,911,557 


Deferred charges. y272,234 265,000 








BOE cendsanwe 13,921,624 12,852,605; Total _..._....13,921,624 12,852,605 





x Owned and controlled through ownership of capital stock of Inter- 
national Metal Products Co. J 

y Includes initial operation of New East Mills, $215,000, and patent 
expenses, $57,234. 

z Amount of gold notes outstdg. was reduced to $375,000 on Sept. 15 1914. 
—V. 99. p. 1053. 
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Hendee Manufactu Co. (“Indian Motorcylces’’) 
Springfield, Mass. 


(Report for Fiscal Year ending Aug. 31 1914.) 


George M. Hendee, Springfield, Oct. 28, wrote in subst.: 


Results.—Radical political readjustments, the war in Mexico and the 
great war in Europe, these conditions, coupled with a labor disturbance, 
which we adjusted satisfactorily, have tended greatly to impair our opera- 
tions, but nevertheless our sales of Indian motorcylces have been practic- 
ally as many as our next two competitors combined. Our net qeaans 

c 


rofits, after providing for all depreciations, ace $711,567, from w 
ney oe pref. dividends $131,250, and $150,000 for retirement of 
pref. stock. 


The balance [$430,317] added to | ree surplus of $174,474, 
raises the total undivided profits to $604.791. 

New Branches, &c.—In addition to the branch houses and service sta- 
tions at Chicago, San Francisco, Denver, Atlanta, Toronto and London 
(England), there have been put into active operation additional branches 
and service stations at Minneapolis, Kansas City, Dallas and Melbourne 
(Australia). Denver branch has n discontinued in favor of Kansas City. 

Exports.—We were making great and rapid strides in an export way in 
all civilized countries, and while the business in some of the countries which 
are at war has dropped off materially, there has been no abatement in our 
export trade with those countries whose ports are still open and where 
traffic is uninterrupted. Our export trade for another year should be of a 
most satisfactory nature. 

Outlook.—The coming year will be the first to feel the effects of the great 
production and economic qualities of our great plant situated at Hendee- 
ville. No further extensions are contemplated. Our 1915 models are 
without question the best we have ever produced and the outlook for 
our business in 1915 is exceedingly bright. 


INCOME ACCOUNT FOR YEARS ENDING AUG. 31. 











Aug. 31 Net (after Preferred Sinking Balance, Total, 
Year— Deprec'n). Dividends. Fund. Surplus. Surplus. 
1913-14 ____$711,567 $131,250 $150,000 $430,317 $604,791 
SOE acct... gexsahs. .FReeaew” Aseace 174,474 
BALANCE SHEET AUGUST 31. 
1914. 1913. 1914. 1913. 
Assets— $ 8 Liabilittes— $ $ 
Real est. & bidgs. 1,193,619 766,236 | Common stock___10,000,000 10,000,000 
Mach'y, tools, &c. 1,032,962 613,874 | Preferred stock... 2,500,000 2,500,000 
Good-will._..__.. 8,300,000 8,300,000 | Trade creditors -- - 30,030 408 ,883 
Investments -_ - _ - 66,997 66,997 | Res. for def. chges 62,800 51,289 
Ce iests coeke 163,634 1,583,509 | Sink. fd. pref. stk - eee 
Inventories __.__.. 2,037,916 1,495,257 | Miscellaneous - - -- 19,881 15,228 
Furniture, fixtures CCCs not only 604,791 174,474 
& motor trucks. he Tee 
Due from custm'rs 556,868 324,001 
Total .........13,367,502 13,149,874| Total ......... 13,367,502 13,149,874 
—V. 99, p. 1370. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alton & Jacksonville (Electric) Ry.— New Co.— 
See Alton Jacksonville & Peoria Ry. below. 


Alton Jacksonville & Peoria Ry.—Reorganization.— 
This property was sold under foreclosure at Alton, Ill., on May 25 1914 
and a new company has been formed, the name of which is Alton & Jackson- 
ville Ry. Co., to purchase and operate the property, and said company has 
made application to the Public Utilities Commission of Illinois to issue 
$750. of capital stock and $500,000 of Ist M. a-aeet 5% bonds of an 
authorized issue Reported as $2, K The application, however, is 
still pending, the Commission having ordered its engineers to make a 
physical valuation of the property which, as yet, has not been completed. 
At the aforesaid sale the property was bid in for the depositing bond- 
holders by W. T. Nardin, representing J. C. Van Riper of St. Louis, Presi- 
dent of the American Trust Co. and the Title Guarantee Trust Co. of St. 
Louis. The road runs from Alton to a int near Jerseyville and it is 
fate Seer to extend it to Jacksonville. he East St. Louis & Suburban 
nterests are said to have secured an option on the property at $450,000. 
ag compeey d $100,000 receivers’ certificates outstanding.— 
A _ a ; 


Atlantic Coast Line RR.—Dividend Reduced.—A semi- 
annual dividend of 244% has been declared on the $68,- 
558,000 common stock, payable Jan. 11 to holders of record 
Dec. 28, comparing with 3 4% semi-annually from Jan. 1 1912 


to July 1 1914. 
Common (Including Class ‘‘A’') Dividend Record (Per Cent). 
1900 1901 1902 ‘03-'05. 1906 1907 1908 1909 1910 1911 ‘12-14. 

-- 2% 3% a6 yriy. 6 6 65% 5% 6 6 7 yriy. 

a Also in 1905 20% in com. stock scrip and 5% in Atlantic Coast Line Co. 

% certificates of indebtedness. V. 81, p. 1558. 0b Includes 3% paid in 
Jan. in Atl. Coast Line RR. 4% ctfs. of indebtedness.—V .99,p.1671, 1527. 

Boston & Albany RR.—Approved.—The Mass. P. S. 
Commission on Oct. 15, on petition of the N. Y. Cent. & 
H. R. RR. Co., approved a 99-year operating agreement 
between the Chester & Becket RR., extending from Chester 
to Becket, Mass., 5 miles, and the Boston & Albany. 

The road has been operated by the N. Y. Cent. & H. R. RR. Co. unde 
its lease of the Boston & Maine. Under the terms of the agreement the 
Boston & Albany will pay all operating expenses, interest on funded debt 
and taxes and receive all operating revenues. The agreement expires at 
the termination of the lease of the Boston & Albany by the New York 
Central.—V. 99, p. 536. 

Boston & Lowell RR.—Bonds.—The stockholders will 
vote Jan. 6 on authorizing $700,000 20-year 6s to provide 
for $500,000 4% debentures due March 1 next; also $135,000 
notes recently turned over to Bos. & Maine.—V. 98, p. 1243. 


British Columbia Electric Ry.—Dividends.—Cable ad- 
vices, state that the stockholders have been advised to be 
prepared for a reduction in dividends, owing to the war. 


There was outstanding at last accounts £1,440,000 each of 5% cum. 
perpetual preference, preferred ordinary and deferred ordinary stock. 
-ayments on the pref. stock have been regularly made. Distributions on 
— pref. stock are made Jan. and July 15; on pref. ordinary Jan. and 
uly 31; on deferred ordinary April and Oct. Conditions in the Province 
are said to be depressed, all new work having been postponed and there 
being a big reduction in population.—V. 98, p. 1155 


Buckhannon & Northern RR.— Sale.— 

See Monongahela RR. below. 

California Street Cable RR., San Francisco.—Bonds 
Sold—Earnings.—The limit of issue under the new Ist mtge. 
is $384,000 and the bonds (6s due 1916 to 1927) have all been 
sold by J. Barth & Co. of San Francisco at par. 
be ready for delivery Jan. 2 1915. 


Earnings Years Ending June 30 (114% Miles Cable Ry. on 5% Miles Street). 
1913-14. 1912-13. 1911-12. 

ES nies dis and da: otnat.o am been $461,605 $468,756 $461,197 
te Cbs cng nevawqakotucsbwied $193,817 $209,053 $207,860 
Average, beginning Jan. 1 1915, necessary for interest and retiring bodns, 
$46,340. Franchise expires in Feb. 1929. Compare V. 99, p. 1672. 








They will | 


| could produce, but since the declaration of war they have been unable to 


Chicago Burlington & Quincy RR.—New Line.—The 
following is published pases the new route between the 
Northwest and the Gulf ports which has been formed by 
the completion of the company’s extension from Casper to 
Orrin Junction, Wyo., about 70 miles. 


This completes a low-grade line from Billings, Mont. (on the Northern 
Pacific and Great Northern Rys.), to Orrin Junction, 340 miles; there 
connection is made with the Colorado & Southern Ry. to Denver and Gulf 
ports. The four roads are owned by the same interests. The maximun 
grades on the new line are mainly 0.3%, with two pusher sections having 
grades of 0.5 to 1.5%. The maximum curvature is 2 deg. on most of the 
line and 4 deg. in some parts. There is some very heavy construction, and 
the line traverses three deep and narrow canyons, the Wind River Canyon 
sem about 8 miles long. ‘or about 100 miles west of Orrin Junction the 
new line parallels the Chicago & Northwestern Ry. line to Lander, Wyo., 
both lines following the Platte River. 

Two extensions or links in the Burlington system are projected east of 
Orrin Junction; one from Bridgeport to Newark, Neb., and the other from 
St. Joseph to Mexico, Mo. hese wiil complete a low-grade line from the 
Ohio River at Metropolis, Ill., and the Mississippi at St. Louis, to the 
Northwest and Pacific ports. The new Ohio River Bridge and connection 
between Metropolis, Ill., and Paducah, Ky. (now under construction), 
will also establish connection with the South. Compare V. 99, p. 673. 

Bonds Called.— 

Three hundred and three Burlington & Missouri River RR. in Nebraska 
consolidated mtge. 6% bonds due July 1 1918, of $1,000 each, and 60 of 
$600 each, a at par and int. on Jan. 1 at New England Trust Co., 
Boston.—V. 99, p. 1365, 1379. 


Chicago City Ry.—Dividend Reduced.—A quarterly 
dividend of 144% has been declared on the $18,000,000 stock, 
payable Dec. 30 to holders of record Dec. 26. This compares 
with a regular rate of 244% quarterly from March 1910 to 
Sept. 1914 (extra payments in various amounts having been 
also paid). Compare V. 97, p. 1732. 

Accounting.—See Chicago Railways below.—V. 99, p. 1527. 


Chicago City & Connecting Rys.— Securities — , 
The ‘‘Rockefeller Foundation Fund”’ holds $1,305,000 trust 5s of 1910, 
also 17,530 pref. and 10,518com. participation certificates.—V. 99, p.1213 


Chicago Indianapolis & Louisville Ry.—No Dividend. 
—The usual semi-annual dividend on the $10,500,000 com- 
m n stock paid this month will be omitted. The same action 
was taken 6 months ago. Compare V. 99, p. 47. 


Favorable Decision in Old Suit.—The U. 8. District Court 
at Indianapolis, Ind., on Dec. 10 confirmed the report of 
Edward Daniels as Master in Chancery in the foreclosure 
suits against the predecessor company, the Louisville New 
Albany & Chicago RR., which held that the claim of the 
Louisville Bridge Co. for tolls, taxes, &c., was not entitled 


to preference over the mortgages that brought about the sale. 
The new company under the terms of sale assumed the liabilities of the 
old company, and hence the suit.—V. 99, p. 1299, 1048. 


Chicago Railways.—Dispute as to Accounts.—The city 
authorities have called in question the manner in which this 
company and the Chicago City Ry. Co. have been dis- 
posing of certain items, notably the sums expended in 
for paving streets, claiming that such items should be charged 
each year against the partnership account, notwithstanding 
the unification ordinance of 1913, which the companies 
assert, substantially in terms confirms and ratifies the 
method of accounting employed. 


Pres. Henry A. Blair, as quoted, says in substance: 

The records show the companies to have expended over $7,300,000 in 
paving streets, $1,400,000 in repairs and maintenance necessitated _by 
general city traffic and $2,600,000 in street-sweeping and sprinkling. The 
companies have given 55% of net profits to the city, and to cut further into 
their share remaining would impair their ability to sell bonds to provide the 
new money with which to expand the lines. Our books have been audited 
each year by competent firms of accountants selected by the city. Through 
these audits the City Comptroller was familiar with the methods of the 
board of supervising engineers in charging every item which is now sought 
to be questioned by the city. The ar. on the basis of these audits, 
have made seven annual settlements with the city and have paid over to the 
city, and the city has accepted on these audits, more than $13,000,000. 

{A recent report as to the Chicago Railways by public accountants em- 
ployed by the city, shows that $1,170,309 for overhead charges, ex- 
penses of board of supervising engineers, $134,958, re-location of elevated 
railroad columns, $134,985, and pavement charges of $5,280,995. were 
added to capital account, whereas the city’s lawyers declare these should 
be charged outside of the partnership account. If this contention is correct 
the company. it is stated, should reduce capital account $6,945,130; pay 
to city’s traction fund, $584,264; credit company’s renewal account, 
$531,965. To make up these amounts the company would be forced to 
spend about $8,000,000 in new work for which it could not issue bonds to 
meet the capital expenditures.}—V. 99, p. 1597, 1213. 


Chicago Rock Island & Pacific RR.—Sale Adjourned. 
—The sale of the C. R. I. & P. Railway stock deposited under 
the mortgage has been again adjourned one week to Dee. 22, 
and will be further postponed until the decision on the pend- 
ing application of the Amster interests is rendered.—V. 99, 
p. 1748, 1597. 


Chicago Rock Island & Pacific Ry.—Authorized.—The 
Kansas P. U. Commission on Dec. 8 authorized the company 
to issue $3,500,000 additional lst M. & Ref. 4% bonds, due 
1934. Compare V. 99, p. 1748, 1673. 


Cincinnati Lebanon & Northern Ry.—Acquisilion.— 
See Pennsylvania RR. below.—V. 98, p. 610. 


_ Cities Service Co., N. Y.—Official Circular.—In report- 
ing the earnings for October (see the Earnings Department) , 


Pres. Henry L. Doherty on Dec. 10 wrote in substance: 

In various cities where your company is operating, there was here and 
there, up to 30 days ago, a marked tendency towards a slackening up of busi- 
ness. uring the past 30 days the tendency is rather towards business 
expansion. ‘The present report from Galveston is that business was never 
better in the city’s history. The other Southern cities in which we are in- 
terested have been more or less unfavorably influenced by the diminished 
value of the cotton crop, but undoubtedly improvement isin progress in this 
respect. In most of the cities served operations are normal or nearly nor- 
mal, and the expected improvement in earnings from month to month is 
being pal realized. In practically every city, business is being signed up 
every day. 

The situation in regard to the sale of oil from the natural gas fields con- 
trolled by_your company in Oklahoma and Kansas is still far from satis- 
factory. Prior to the war the refineries were glad to take all the oil we 
take in some instances more than 35%. hile a year ago we were getting 
$1 05 per barrel for this oil, we have since the war received as low as 55 
cents per barrel. This situation is improving, the refineries now taking 
75% of our oil production. 

New financing is not as yet being generally undertaken by various forms 
of corporate enterprise, owing to the high interest rates prevailing and the 





1832 


THE CHRONICLE 





[Vou. xcrx. 








limited demand for securities. Without knowing how long the war will 

fast, or how much new money will have to be found by the various Govern- 

ments, no ees opinion can yet be formed as to the saleability of new 
ration bonds. 

o immediate change is contemplated in policy of deferring dividends, 

although the matter is under constant consideration.—V. 99, p. 1748, 1672. 


Cleveland Rapid Transit Ry.—Eztension.—The City 
Council on Dee. 14 passed an ordinance granting the com- 

any an extension of 12 months to begin construction on 
its system of tubes from the Public Square to University 
Circle. Work, it is reported, may be started in the spring. 
—V. 99, p. 1528, 1365. 


Columbus (0.) Delaware & Marion Ry.—Decision.— 

The Ohio Supreme Court on Dec. 8, it is rted, affirmed the decision 
of the Franklin Co. Common Pleas and Appellate courts, which awarded 
Newton J. Catrow of Miamiasburg judgment for $72,963 against the com- 

ny. Thecase has been pending since August 1909 and is the one in which 
Sodeo Kinkead appointed a receiver. Mr. Catrow held a note for $372,382, 
which the company had given John C. Webb, in payment for money ex- 
pended by him in construction, as collateral security for loans. Under an 
agreement the company, it was alleged, was to give Webb $500,000 pre- 
ferred capital stock as security for the note.—V. 99, p. 537. 


Concord & Montreal RR.—Debenture Issue—The 
shareholders will vote Dec. 23 on issuing $200,000 5% deben- 
ture bonds maturing June 1 1920 to provide for reimbursing 
the Boston & Maine for improvements and additions made 
to the property under lease.—V. 94, p. 1565. 


Dayton Lebanon & Cincinnati RR. & Terminal Co.— 
See Pennsylvania RR. below.—V. 98, p. 155. 


Delaware River RR. & Bridge Co.— Dividend Reduced.— 

A semi-annual dividend of 1% has been declared on the 

$1,300,000 stock, all owned by the Pennsylvania RR., pay- 

able Dec. 17 to holders of record Dec. 7. This compares 
with 3% semi-annually in recent periods. 
Dividend Record (Per Cent). 

1900-05. 1906-07. 1908. 1909-10. 1911. 1912-13. _ 1914. 


4 yearly 5 yearly 6 6 yearly 5 6 yearly June, 3 
—V. 89, p. 1596. 


Des Moines & Fort Dodge RR.—Modified. Plan.—See 
Mnneapolis & St. Louis RR. below.—V. 99, p. 1748, 537. 


Detroit & Mackinac Ry.— Decision.—The U.S. Supreme 
Court on Dec. 14 sustained an order of the Michigan RR. 
Commission directing the company to discontinue alleged 
discriminatory freight rates on logs. 


The order, which related to intra-State rates only, was, it is stated, of 
great importance to the logging industry of Michigan. 

The litigation was begun in 1909. The U.S. Supreme Court declined to 
review the decision of the State Supreme Court sustaining that of the R.R. 
Commission whereupon the company brought suit in the U. 8S. District 
Court to test the validity of the reduced rates.—V. 99, p. 1668, 1366. 


East St. Louis & Suburban Co.—New Noles Offered.— 
Smith, Moore & Co., St. Louis, are offering at par and int. 
$450,000 one-year 6% collateral gold notes, dated Dec. 15 
1914 and due Dee. 15 1915, but callable on 30 days’ notice 
at par and int. Par $1,000 (c). Interest Q.-M. 15 at St. 


Louis Union Trust Co., trustee. The bankers say in subst.: 

The proceeds will reimburse the company for advances expended by the 
East St. Louis Light & Power Co. in the construction of a large power house 
on the Mississippi River just above Alton, Ill., and of a high-tension trans- 
mission line from that point to East St. Louis. 

These $450,000 notes are secured by pledge of $600,000 East St. Louis 
Light & Power Co. Ist M. 5% gold bonds. Stone & Webster have appraised 
the property of the East St. Louis Light & Power Co. (exclusive of franchise 
and going value) at $1,679,973, against which the company has $956,000 
bonds outstanding, showing an equity above the bonds of over 60%. 
Surplus Earnings of East St. Louis & Sub. Co. and Its Subsid’s—June 30 Yrs. 

1913-14. 1912-13. 1911-12.Anrg.3Yrs. 
on earns, aft. taxes & bond int.$405,532 $553,631 $474,282 $477,815 
—V. 99, p. 1366. 


_ Erie RR.—Meeting Again Adjourned.—The special meet- 
ing of stockholders has again been postponed to Dec. 22.— 
V. 99, p. 1748, 1673. 


Grand Rapids & Indiana Ry.—New Director.—Clay H. 
Hollister, Vice-Prest. of the Old National Bank, Grand 
Rapids, has been elected a director to succeed Henry Darling- 
ton, deceased.—V. 98, p. 1601. 


International Traction Co.—Bonds.—Eztension.—The 
P. 8S. Commission was to hold a hearing at Albany yesterday 
on the application of the International Railway Co. for au- 
thority to construct an extension from Buffalo to Niagara 
Falls, and also to issue $3,000,000 5% bonds under an existing 
mortgage to pay for such extension. 


The Niagara River & Eastern RR. Co. was incorporated at Albany on 
Sept. 29, with $1,500,000 of auth. capital stock, to build_a 20-mile road 
presumably the line above mentioned. Incorporators F. A. Dudley, 
OC. Hickey, E. G. Counette, Buffalo.—V. 99, p. 1748, 1300. 


Joliet & Eastern Traction Co.—Reorganized Company. 


; 7 4 ° 

—Gen. Man. F.C. Eckmann, Joliet, Dec. 11, wrote in subst.: 

This company represents the reorganized portion of the Joliet & South- 
ern Traction Co. (V. 98, p. 1694), operating between Joliet and Chicago 
Heights. The property in question was appraised by the State P.U. 
Commission of Hlinois, who authorized stock to be issued to the amount 
of $269,000 and additional $31,000 for cash received. At the present time 
the company is capitalized for $300,000, without any indebtedness or lia- 
bilities in sight. (Officers: Joy Morton, Chicago, Pres.; Robt. T. Kelley, 
— E. H. Stearns, Chicago, Sec.; Daniel Peterkin, Chicago, 

reas. 


Joliet & Southern Traction Co.—Successor Company.— 
See Joliet & Eastern Traction Co. above.—V. 99, p. 119. 


Kansas City Railways.—(ood Outlook for Reorganization. 
—Mayor Jost of Kansas City, Mo., writing on Dee. 11 to 
Arthur S. H. Jones, 25 Broad St., N. Y., said: 


‘The time fixed by the ordinance in which the Kansas City RailwaysCo. 
was to acquire the title to the property will expire Jan. 7 1915. An ordi- 
nance is now pending before the Council for an extension of that time for 
a period of six months. Judge Hook has recently ordered all persons inter- 
ested, directly or indirectly in any way, in the reorganization to be brought 
into Court, and I expect within the next thirty days that some definite 
action will be taken toward a reorganization." 

(The Court’s control over the properties of the Kansas City Ry. & Light 
Co., which has heretofore extended only to the street railway, wasrecently 
extended by Judge Hook to cover also the Kansas City (Mo.) Electric Light 
Co. and the Standard Electric Light Co., Kansas City, Kan. This action 
followed the filing of a complete statement of affairs of the Metropolitan 
Street Railway, in which it was shown that there were many interweaving 
and joint debts and claims of the three companies, requiring the Court's 
attention.}—V. 99, p. 1673, 1597. 








Kansas City Ry. & Light Co.—Bonds Called.— 

Fifty ($50,000) Ist M. 5% cinking fund gold bonds of the Co n Con- 
solidated St. ye dated July 1 1 for payment at 5.200 pe nd, on 
Jan. 1 1915 at Central Trust Co., N. Y., trustee.—V. 99, Pp. 1366, 816. 


Kansas City Viaduct & Terminal TS Pencnen 
Attorney-General Dawson on Dec. 14 filed in the Wyandotte 
District Court in Kansas City, Kan., an application for the 
appointment of a receiver. 

The petition alleges the company is insolvent, that it has failed to keep 
in operation the street car tracks across the structure connecting Kansas 
City, Mo., and Kansas City, Kan., and that it has failed to pay its annual 
corporation tax of $1,090, due last April. Eastern capitalists are the prin- 
cipal owners. In 1911 the Metropolitan Street Ry., which had n 
paying $5,000 a month for the privilege of running its cars across the 
structure ,fheld the amount was excessive, and removed them.—V. 96, p.1772. 


Lake Shore & Michigan Southern Ry.—Paymenit—Con- 
solidation and Stock Purchase Approved.—The company on 
Dec. 15 gave its note in payment for the 15,000 shares repre- 
sented by the Read syndicate. See also New York Central & 
Hudson River RR. below.—V. 99, p. 1748, 1673. 


Lehigh & New England RR.—Authorized.—The P. U. 
Commissioners yesterday authorized the company to 
issue $1,364,000 additional stock, the proceeds to be used 
to liquidate a note that was issued for the extinguishment of 
a yearly rental charge of $109,123 on account of the acquisi- 
tion of the Panther Creek RR. There was outstanding on 
June 30 1914 $4,645,000; total issue limited to $7,500,000.— 
V. 99, p. 1525, 1366. 


Lima-Honeoye Falls (N. Y.) Light & RR.—Schedules.— 

The company on Dec. 15 cut down the number of trips from 6 to 2 and 
has also given notice that on and after Feb. 15 the freight and passenger 
service will be entirely discontinued. The road passed into the present 
ownership in Aug. 1910 and, it is claimed, has been run at a loss of $5,000 
yearly. The road is operated by Niagara power, and light and power is 
furnished to consumers of Lima and Honeoye Falls. The latter service 
is not affected by the non-operation of the road.—V. 91, p. 589. 


Louisville (Ky.) Bridge Co.—Decision.— 
See Chicago Indianapolis & Louisville Ry. above.—V. 86, p. 285. 


Louisville & Nashville RR.— Dividend Reduced.—A semi- 
annual dividend of 24% has been declared on the $72,000,- 
000 stock, payable Feb. 10 to holders of record Jan. 20. 
This compares with 344% semi-annually from Feb. 1910 
to Aug. 1914, 3%% in Aug. 1909 and 24% in Feb. 1909. 

Previous Dividend Record (Per Cent). 
1892 1893 1894-98 1899 1900 1901-04 1905-07 1908 1909 1910-13 1914 
4\4 4 None 3% 4 5 yearly 6 yearly 5% 5% 7 yearly 7 
A majority ($36.720.000) of the stock is owned by the Atlantic Coast 


Line RR., which has also reduced its dividend from the yearly rate of 7% 
to 5%.—V. 99. p. 1673, 1215. 


Maine Railways Light & Power Co.—New Company.— 
This company was formed in Maine in June last for the pur- 

se of owning and operating public service companies do- 
ing street railway, electric lighting, gas and hydro-electric 
business, and in addition has a complete organization pre- 
pared to furnish auditing, appraisal or management services 
to owners of other public service companies. 


Authoritative Statement Prepared for the “Chronicle.” 

Owns at ——_ 86% of the outstanding shares of the Rockland Thomas- 
ton & Camden Street Ry. (see p. 113 of “‘El. Ry.” Sec.) and the entire cap- 
ital stock of the Norway & Paris Street Ry. These companies own and 
operate 24 miles of electric railways in the city of Rockland and connecting 
the same, for passenger, baggage and express service, with the towns of 
Camden, Rockport, Thomaston, Warren; between these towns’ there 
is no parallel or competing steam road. Camden isa thrifty manufacture 
ing community, having four woolen mills and other small industries; it is 
also a favorite summer resort, having many beautiful summer residences, 

Also operates two miles of electric road connecting the towns of Norway 
and Paris: owns and operates a gas plant in the city of Rockland and fur- 
nishes electric light and power in the city of Rockland, towns of Camden, 
Rockport, Thomaston, Warren, Norway and Paris. The Rockland Thom- 
aston & Camden Street Ry. has a long-term contract with the Central Maine 
Power Co. (V. 94, p. 418) for hydro-electric power at a favorable price. 
Norway & Paris Co. owns two hydro-electric stations, also a steam station. 

Also furnishes management services for the Androscoggin Electric Co. 
(V. 99, p. 1527) and the Mechanic Falls Water & Electric Light & Power Co. 





Capitalization— Authorized. Issued. 
Common stock (par value $100 a share)_._.....-.-.-. $500,000 $250,000 
Preferred stock, 6% cumulative (par value $100) -_._--- 500,000 250,000 
Collateral 5% bonds dated July 1 1914 and due July 1 


1919, but subject to call any time at 102. Denom. 
$500 and $1,000. Int. J. & J. at Union Safe Dep. & 


Tr. Oo. Crasted)., PorGand, Be... 2.6. ccccadsicsuces 260,000 161,000 
Income Account of Companies Controlled for 12 Months ended June 30 1914. 
Ci0GNE TING. 66 adeccstned $258,244|Int. on bonds of oper. cos.. $36,920 
Net, after maint., tax., &c_ $80,616] Balance, surplus___...--_-- $43 696 


Directors: William T. Cobb (Pres.), Roswell C. Bradford, Hugh J. 
Chisholm, E. W. Cox, Charles G. Allen, Waldo Pettengill, Eleazer W. 
Clark, Alan L. Bird, Maynard S. Bird and Sydney B. Larrabee. The 
Treasurer is Frank H. Bradford. Address of company, Union Mutual 
Building, Portland, Me. 


Massachusetts Electric Cos.—New Trustee.—George C. 
Lee has been elected a trustee to succeed Gardiner M. Lane, 
deceased.—V. 99, p. 1673, 969. 


Michigan Central RR.—Dividend Reduced.—A_ semi- 
annual dividend of 1% has been declared on the $18,738,000 
stock, $16,819,300 of which is owned by the New York 
Central & Hudson River RR., comparing with 3% semi- 
annually since 1909. 

Dividend Record (Since 1890.) 
1890-91. 1892-94. 1895-06. 1907. 1908. 1909-13. 1914. 


5 yly. 4 viy. 8 yly. 3, 

The Detroit ‘River Tunnel Co. has declared a semi-annual dividend of 
3% on its $3,000,000 stock, all of which is owned by the Michigan Central 
RR., payable Dec. 15 to holders of record Jan. 8. In July last the same 
amount was paid; in 1913 10% in Dec. and 2% in July; and in 1912 6% 
in Dec. and 2% each in July and Jan.—V. 99, p. 609. 

Minneapolis & St. Louis RR.—Proposed Modification. 
—The meetings of the stockholders of the company and of 
the Des Moines & Fort Dodge RR., which have been post- 

oned to Dec. 26 and 24, respectively, will, it is understood, 

e probably further adjourned, as the management has in 
contemplation a modified plan for the merger of the Des 
Moines & Fort Dodge RR., the terms of which have not yet 
been finally completed. The terms of exchange under the 
original plan were mentioned in V. 98, p. 1537.—V. 99, p. 
1749, 1131. 
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Missouri Pacific Ry.—Securities Held.— 
The ‘Rockefeller Foundation Fund” holds 2,198 of the 40-year Coll. Tr. 
gold loan valued at $1,318,800; also $200,000 stock.—V. 99, p. 1674, 1528. 


Monongahela RR.—Acquisition.—The stockholders will 
vote on Dee. 28 on ratifying an agreement of consolidation 
and merger with the Buckhannon & Northern RR. 

The Buckhannon & Northern RR. forms part of the holdings of the 
Little Kanawha syndicate, which includes the stock of the road, and of the 
Little Kanawha Ry., Parkersburg Bridge & Terminal Co., Brownsville & 
Eastern RR., Bellington & Northern RR. and Zanesville Marietta & Par- 
kersburg RR. The Pittsburgh & Lake Erie and Pennsylvania each own a 
one-half interest in the syndicate.—V. 97, p. 237. 


New Orleans Ry. & Light Co.—New President.—D. D. 
Curran, President of the New Orleans & Northeastern RR. 
and allied lines, has been elected President to succeed J. S. 
Pevear, who resigned. 

Mr. Pevear says: ‘‘In view of the recent criticism of the management, it 
seems to me that it would be advisable to have a local man as President. 
I might say, however, that I consider the criticism unjust, as I have en- 
deavored to give my best efforts to serve both the public and the company."* 
He also made a report to the executive committee, explaining his statement 
to the Mayor as to passengers carried eee | the 9 months period in 1913 
and 1914, which is calculated to show that while 1,431,187 more passengers 
were carried, only 235,194 were cash fares, making the increased income 
from passenger traffic only $11,760. Mr. Pevear will be attached to the 
United Gas & Electric Engineering Corp. and the American Cities Co., 
of which the New Orleans Ry. & Light Co. forms a part. 

The subsidiary companies early this month declared the usual dividends, 
except that the New Orleans & Carrollton Ry., Light & Power Co. declared 
an annual dividend of 11% and the St. Charles St. Ry. an extra pores 
of 54%. These dividends, nearly all of which go to the New Orl. Ry. & 
Lt. Co., aggregate about $125,000. The quarterly dividends on its own 
stock, recently declared, amount to about $325,000. 

Rate Reduction.——A reduction of onecent per kilowatt hour 
has been announced, effective Dec. 1. 

This will mean, it is stated, an annual aggregate saving of between 
$40,000 and $45,000 to New Orleans consumers. Further reductions, 
it is said, may be made later.—V. 99, p. 1749, 1452. 

New York Central & Hudson River RR.—Authorized.— 
The New York P. S. Commission on Dec. 15 granted the 
petition of the company and of the Lake Shore & Michigan 
Southern Ry. to purchase all of the outstanding Lake Shore & 
Michigan Southern Ry. stock except that owned by the New 
York Central and by the directors of the two companies at 
$500 a share, including the Michigan Southern and Northern 
Indiana RR. guaranteed stock. 


The order provides that while the Lake Shore road may purchase the stock, 
it cannot do so until an agreement in writing hasbeen made with the New 
York Central whereby the latter ag purchase from it at once,jat the 
price at which the Lake Shore bought it, all of the stock thus acquired. 

The order affects the purchase of 5,271 shares of the so-called guaranteed 
stock and 35,140 shares of the ordinary stock of the Lake Shore. none of 
which is held by either of the companies or by gey directors of either. It 
involves an expenditure of upwards of $20, ,000 by the New York 
Central, but for this sum that company will receive the stock of the pro- 

new corporation to be held as a treasury asset or issued to reimburse 

the treasury. The Commission says that ‘‘the New York Central directors 

have Semely decided that this purchase is an advantageous one for the 

Suupeny. ee “teed consolidation is or is not consummated.'’ Compare 
. » D- ‘ 


Denied.—The New York P. S. Commission on the same 
day denied the application of C. H. Venner & Co. for a re- 
argument of the Commission’s approval of the consolidation 
scheme as a whole. The Illinois P. U. Commission on 
Dec. 14 approved the consolidation. 


Judge Stevens in the Common Pleas§Court at*Cleveland, O., on DecJ15, 
heard the application made by the General Investment Co. of Maine, which 
is controlled by C. H. Venner, for an injunction restraining the consolida- 
tion of the Lake Shore & New York Central companies on the ground of 
alleged violation of the anti-trust law.—V. 99, p. 1749, 1674. 

New York Ontario & Western Ry.—New Director.— 
Henry K. McHarg has been elected a director to succeed 
William Skinner, who resigned.—V. 99, p. 970, 889. 


Oakland Antioch & Eastern Ry.—Assessment.—The 
directors on Dec. 7 voted an additional assessment of $1 50 
per share, delinquent Jan. 14. 


An assessment of $3 per share was also levied on the stockholders of the 
Oakland & Antioch Railway, delinquent Jan. 15.—V. 99, p. 1749, 1675. 


Pacific Gas & Electric Co., San Francisco.—Success of 
Financial Plan.—The remarkable result of the company’s 
offering last July of $12,500,000 of First Preferred 6% 
Cumulative Shares at 82144% (yielding 7.27% per annum) 
is disclosed by figures compiled by Treasurer A. F’. Hocken- 
beamer, who, it is understood, originated the plan for this 
form of financing. Notwithstanding the complete upset 
of all of the financial markets of the world by the outbreak 
of the war on July 30, some $9,000,000 of the issue was 
taken by about3,600 subscribers, among whom are 1,300 of 
the company’s customers and 1,650, or over 40%, of its 
permanent employees. In view of the fact that investment 
issues generally were brought to a standstill and that for a 
time there was a question whether New York City would be 
able to borrow $100,000,000 at 6%, the flotation of these 
first preferred shares was a signal achievement. 


Distribution of All Stock (Common and Pref.) Aug. 15 1914. 
Holders. Par Value.| Holders. Par Value. 
Pacific Coast....3,976 $23,475,100! Eastern Coast_._.. 665 $16,545,900 
Middle West-____- 768 6,587,400!Europe.......... 383 4,250,900 


See official statement as to status of first preferred shares 
as an investment, on pages 152 and 153 of ‘“‘Panama-Pacific 
Section” issued Nov. 28 1914.—V. 99, p. 1749. 


Pacific Great Eastern Ry.—Loan—Construction.—It was 
recently reported that the British Colombia Government was 
floating through its bankers a loan of $5,000,000. 


This, we are informed, is a part of the $6,000,000 loan which was recently 
arranged to be made by the Dominion Government to complete the road, 
to be secured by the company’s 44%% guaranteed debenture stock. The 
official report of construction for October is as follows: ‘‘Grading is practi- 
cally finished from Squamish to a point about 25 miles north of Clinton, and 
track has been laid from Squamish to Pemberton Meadows. On the 
northerly portion of the work the grading is well advanced, leaving a gap 
between the work on the south and that on the north of about 40 miles 
upon which very little has been done, but the work is comparatively light 
on this section. ‘There was an average force of about 5,700 men employed 
in all lines of work during the month.’’ Compare V. 99, p. 1452, 1301. 








Paterson & Ramapo RR.—Dividend.—A semi-annual 
dividend of 4% has been declared on the $298,000 stock, 
payable Jan. 1 1915 to holders of record Dec. 1 1914. In 
July last and also semi-annually in 1913 2% was paid. 
Compare V. 99, p. 49. 


_ Pennsylvania RR.—Acgquisition.—The company con- 

firms the truth of the report that it has purchased the Day- 
ton Lebanon & Cincinnati RR. & Terminal Co. The line 
will be consolidated with the Cincinnati Lebanon & North- 
ern Ry.—V. 99, p. 1598, 1529. 


Pere Marquette RR.—IJncreased Rates Necessary.—Judge 
Tuttle on Dec. 5 said: 


The receivers have been specifically directed not to do saying that 
would permit their efforts being construed as lobbying. But I do believe 
the facts should be known for the good of all. he receivers’ estimates 
show that for the fiscal year ending June 30 1914 the average rate per 
passenger mile was 1.89 cents and the cost of Pandling each passenger per 
mile was 2.2 cents. Of course, the legal rate of fare is 2 cents, but the com- 
— which the road has to meet in cases where it has a longer haul 

rings the average rate down to the figure named. According to the 
figures the average amount received from each passenger was 70 cents and 
it cost 80 cents to carry him. The average revenue per train mile was 
$1 21 and the average cost of operation was $1 43. In estimating expenses 
the proportion of taxes, rentals and hire of equipment properly assignable 
to passenger traffic has been included. But all normal charges such as 
deferred depreciation have been eliminated. 

If no mistake has been made in our computation and if our expenses have 
not been greater than they should be, the trouble should be remedied by 
increasing the gross revenue in some way. I am anxious to know the real 
source of the deficiency, whatever it may be, and I know of no better way 
than to place this matter before the o' icials who have the power to fix 
the F yg ed rates. Compare annual report, V. 99, p. 1592. 

With these figures at hand Judge Tuttle has asked the receivers to 
investigate all sources of revenue and disbursements in all departments 
to learn why the road cannot be operated with a net profit sufficient to 
pay a fair return on a fair valuation. Judge Tuttle says that the railroad 

ommission’s appraisal will soon be available and it will be used to deter- 
mine what the road should earn.—V. 99, p. 1592, 1598, 1529. 


Portsmouth (O.) Street RR. & Light Co.—Price for 
Bonds.—We learn that the price for the new lst M. 6% bonds 
offered last week by John Nickerson Jr., was 101 and int. 
Some of the earlier maturities were placed at par. For 
description see V. 99, p. 1749. 


Public Service Corporation of New Jersey.—Possible 
Re-argument.—The Court of Errors and Appeals has been 
summoned by Chancellor Walker, the presiding Judge, to 
assemble on Monday to hear a preliminary application 
looking to the re-argument of the decision rendered on Dee. 9 
by which the Court recently set aside the order of the P. U. 
Commission fixing the rate to be charged by the Public 
Service Gas Co. at 90 cents. Compare item in last week’s 
“Chronicle,’’ page 1749. 

Thirty municipalities, including all the larger cities of the State, joined 
in asking the Chancellor to have the record retained by the Court pending 
the formal presentation of a motion for re-argument. The Chancellor in 
granting the application said: ‘‘Here is a case that is admittedly of great 
— importance. The cities of Passaic and Paterson are the plaintiffs 


n the case, but the result of the decision affects Jersey City, Trenton, 
Hoboken, East Orange, Camden, Milburn, and 20 other places.’’ 


The directors of the Public Service Gas Col. at their meet- 
ing on Tuesday referred to President Thomas N. McCarter 
the question of restoring the old $1 rate. The company 
promptly put into effect the 90-cent rate ordered by the Com- 
mission, although it continued its efforts in the courts to 
have the order set aside as a matter of principle, contending 
that the Commission had erred in assigning merely nominal 
value to the company’s franchises.—V. 99, p. 1749, 1420. 


Rates.—IJncrease Granted by I. S. C. Commission in Offi- 
cial Classification Territory—See the editorial columns. 
Other recent rate developments were: 


The Commission suspended until April 15 the proposed increased rates 
on live stock, fresh meats and packing-house products from Chicago, 
St. Louis and other Western centres to Eastern cities. The new rates from 
Chicago to New York would have been 33 cents per 100 Ibs. on cattle, as 
compared with 28 cents, and on fresh meats 50 cents, as compared with 
the present rate of 45 cents, and on general packing-house products 33 
cents, against 30 cents (V. 99, p. 1675). 

The Commission on Thursday suspended from Dec. 21 to April 20 1915 
new tariffs on the Baltimore & Ohio providing increased commutation 
fares between Washington and points on the Baltimore & Ohio. The 
increases average 25%. The Commission says: ‘‘The suspended schedules 
provided for increased commutation fares between Washington and points 
on the B. & O. RR. in the vicinity of Washington. The commutation 
fares between Washington and 36 stations on the Metropolitan Branch of 
the B. & O. show an average increase of 45%. The present 180-trip ticket 
between Garrett Park, Md., and Washington costs $14 50 and the new 
tariff makes the cost for 180 trips between the same points $20 55, an in- 
crease of $6 85.”’ 

The Pennsylvania RR. Commission recently denied the application to 
suspend the increase in passenge rrates, which became effective on Dec. 15. 

he New Jersey P. U. Commission on Dec. 14 dismissed the application 
of the railroad companies for revocation of the Commission's order suspend- 
ing the proposed increase in passenger fares to March 15. The N. J. Com- 
mission held that the proofs submitted by the railroad companies were not 
sufficient to warrant the proposed increases in rates, but announced that 
the companies can renew their application at the State House on Jan. 12. 
—V. 99. p. 1675, 1529. 


Rock Island Memphis Terminal Ry.—Siaius.— 

See Chicago Rock Island & Pacific Ry. under ‘‘Reports’’ above. 

Rock Island Omaha Terminal Ry.—Siaius.— 

See Chicago R. I. & Pac. Ry. under ‘‘Reports’’ above.—V. 98, p. 1994 

Rockland Thomaston & Camden Street Ry.— 

See Maine Railway, Light & Power Co. above.—V. 98, p. 1246. 

San Francisco-Oakland Terminal Rys.—IJncome Ac- 
count.—An audit by Price, Waterhouse & Co. shows: 

Results for Fiscal Year ended June 30 1914. 





Operating revenues... ___ $4,515,798| Deduct— 
Operating expenses_-_-_.__ 2,929,920 | Interest on bonds__._---- $859,268 
Taxes and licenses___.__- 239,000! Int. on collat. trust notes. 175,000 
——————| Miscellaneous .......-.-. 23,232 
Net revenue.......... $1,346,878| Amortization of premium 
Miscellaneous income_... 125,964| and discount.......--- 10,491 
(| ae $1,472,842 
Profit after charging all interest, but before providing for de- 
reciation of road and equipment. --......--...-.--....----- $404,851 
Add: Interest charged by company to capital assets_.......-.-. 240,101 
Balance carried to surplus account. -......--.------------.- $644,952 
include: Maint. of way and structures, 





Oo ting expenses. $2,929,920, 
$400,972; maint. of equipment, $284,081; traffic, $25,398; conducting trans- 
portation, $1,923,966; general and miscellaneous, $295,503. 
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A San Francisco paper says: “‘The auditors report net additions to capital 
account of $510,927 for road and $105,923 for equipment, a total of $616,- 
850. This is after considerable writing down of the value of lands and 
= off of the value of abandoned structures. Total bonds outstandi 
June 30 1914, $16,656,000 in the hands of the public and $3,256, 
pledged as securely for the O: d Ry. notes; total, $19,912,000.”’ 

See also statistics, page 143 of Panama Pacific Section, dated Nov. 28 
1914, and “Elec. Ry. Sec.,"’ p. 91.—V. 99, p. 750, 1599. 

St. Louis & San Francisco RR.—Receivers’ Certificates 
Sold.—Bankers for the company have sold $3,000,000 one- 
year 6% receivers’ certificates to retire the certificates 
due Jan. 1. The certificates are dated Jan. 2 1915 and are 
in denominations of $1,000 and $5,000 each. The present 
certificates will be piad on presentation at the Bankers’ 


Trust Co.—V. 99, p. 1750, 1675. 

Seaboard Air Line Ry.—Regular Income Interest.— 
The directors have declared the regular semi-annual payment 
of 244% on the $25,000,000 adjustment M. 5% income bonds, 
payable on Feb. 1 next. The full rate has been maintained 
since Aug. 1910.—V. 99, p. 1452, 1377. 


Southern Ry.-—Bonds Sold—Ezchange.—J. P. Morgan 
& Co. have purchased $4,722,000 Ist consolidated M. 5% 
bonds which were reserved under the mortgage to retire the 
$4,722,000 Richmond & Danville consolidated M. 6% bonds 
maturing Jan. 1 next, and are offering the holders of the 
latter the privilege of exchange at 9814 and int. The bonds 
not so exchanged will be paid in cash at maturity.—V. 99, 
p. 1125, 1131, 1140, 1053. 


Toledo Ann Arbor & Detroit RR.—Receivership Ended. 
—Judge Gilday at Monroe, Mich., on Dec. 14 discharged 
the receivers, Willis Baldwin and I. H. Burgeon. 

The litigation was begun 7 years ago and under the receivership the road 
has been built from Toledo to Petersburg, 18 miles, with prospects, it is 
reported, for futute extension to its other terminus. For about 5 miles 
the road is in Ohio and application for discharge from the re 
is pending in that State. The road is at present operated by steam, al- 
though originally constructed as an electric road.—V. 87, p. 1358. 


United Railroads of San Francisco.—LZarnings.— 
See Cal.Ry.& Pow.Co.under ‘‘Annual Reports’’ above.—V.99,p.818,676. 








INDUSTRIAL,4GAS AND MISCELLANEOUS. 
Aeolian, Weber Piano & Pianola Co.—Pref. Div.Omitted. 


The directors have decided to omit the usual quarterly dividend on the 
$3,500,000 7% cum. pref. stock. No payment has been made since June 
1914.—-V. 98, p. 1769. 

Akron (O.) People’s Telephone Co.—Sale.— 

Se® Ohio State Telephone Co. below.—V. 99, p. 540. 


Alberta Pacific Grain Co., Ltd., Calgary, Alta.—Zarns. 





Aug. 15. Net Pref. Divs. Common Balance, 

Year Profits. (7%). Dividends. Surplus. 
SEE wie cane see $459,819 $87 ,500 (5% )$70,000 $302 319 
Flas 3 27 (2%) 28,000 210,303 


22 327 84,024 
Total surplus Aug. 15 1914, after deducting $187,500 transferred to re- 
placement, was $312,622. 


Amalgamated Copper Co.—Favorable Decision.— 
See United Copper Securities Co. below.—V. 99, p. 1132, 896. 


American Gas & Electric Co., N. ¥.—Bonds Offered.— 
Moyer & Co., Phila., are recommending at the market, 
yielding abt. 6%, gold col. tr. 5% bonds, due Feb. 1 2007. 


A circular shows outstanding—Capitalization: Pref. stock 6% cum., 
$1,681,000; common stock, $3,570,000; coll. trust 5s, due 2007, $6,282,- 
000; 6% gold debenture bonds, $700,000. Combinep available earnings for 
12 months ended April 30 1914 were more than three times the annual 
interest of $314,000 on the total issue. The collateral trust 5s take pre- 
cedence as to earnings and assets over the outstanding debenture bonds 
and the pref. and common stock, above shown having a combined market 
value of more than $8,000,000. Comprae V. 99, p. 51, 122, 1676, 1751. 


American Sumatra Tobacco Co.— Def. Div. to Be Paid.— 

_ Owing to the improvement in business conditions, the company will an- 

ticipate and pay on Jan. 2 to holders of record Dec. 20 the September divi- 

dend of 314% on the $1,000,000 7% cum. preferred stock, the payment of 
which had been deferred to Feb. 1.—V. 96, p. 489. 


Anglo-American Oil Co., Ltd., London.—Div. Deferred ‘ 

The directors have deferred the payment of a dividend. In July last 2 
shillings per share (10%) was paid and in Jan. 1s. (5%) and an extra 
distribution of 1 shilling. Compare V. 98, p. 1922. 


Arkansas & Territorial Oil & Gas Co.—Bonds Called.— 

All of the outstanding $20,000 Ist M. 6% bonds due Jan. 1 1919 have 
been called for payment at par and int. on Jan. 1 at Continental & Commer- 
cial Trust & Savings Bank, Chicago.—V. 99, p. 1676. 


_ Ashland (Wis.) Water Co.—Bonds.—Geo. A. Fernald & 
Co., Boston, are placing, at par and int. $30,000 Ist M. 6s. 
A eireular shows: 


Dated June 1 1909 and due June 1 1929, but redeemable at par and int. 
on any coupon date. Prin. & int. payable at American Trust Co., Boston. 
Capitalization: 1st M. bonds, $255,000; preferred stock, $125,000; fcom- 
mon stock, $175,000. Value of property as admitted by Wisconsin RR. 
Comm., $480,000. Earnings for year ending June 30 1914: Gross, $56,097: 
net, after taxes, $25,052; interest on bonds, $13,800; balance, $11,252. 
The commission on July 10 1914 increased the annual hydrant charges to 
be paid by City of Ashland from $15,110 to $21,000, which would raise the 
balance above interest on bonds to about $17,000. In successful opera- 
tion for over 20 years. Water is taken from Lake Superior by 24-in. intake 
pipe extending nearly a mile into the lake, to a slow sand-filtration plant, 
capacity of 2,500,000 gals. per day. i capacity (ample) 7,100,000 
gals. in 24 hours. Distribution system, 27 miles of cast iron pipe. Has, 
ee = ae - yay ey exclusive franchise (even city 
cannot compete), wit ght to a fair return upon value of property as 
appraised by the Commission.—V. 89, p. 995. as nw 


Atlantic Gas & Electric Co., N. Y.—VForeclosure.— 

_ The American Trust Co. of Boston, the mortgage trustee, brought suit 
in the U. 8. District Court at N. Y. on Dec. 11 for the foreclosure of the 
mortgages of the Atlantic Gas & Electric Co. and its subsidiary the Penn- 
sylvania Utilities Co., secur $3,346,000 bonds, viz.: (1) $1.680,000 
series ‘‘A’’ bonds, secured by collateral appraised, it is said, at $2,241,985, 
and consisting, of bonds, stocks and notes, &c., of the Binghampton Light 
Heat & Power Co., Sayre Electric Co., Eastern Pennsylvania Power Co., 
Pennsylvania Utilities Co., Morris & Somerset Electric Co. (a minority 
interest in stock, V ov. Be 1587), Slate Belt Electric Lt. Ht. & Power Co., 
Nazareth Electric Co., Slate Belt Electric Ry. Co., Jersey City Hoboken 
& Paterson St. Ry. Co., or agg Land Co. and Jersey Corporation; 
(2) $1,666,000, series ‘‘B”’ bonds, the collateral for which is appraised at 
$1,584,161 and consists of stocks, bonds and notes of the Eastern Penn- 
sylvania Power Co., Binghampton Lt. Ht. & Power Co., New Jersey Cor- 
poration and Pennsylvania Utilities Co.—Compare V. 99, p. 1216, 1053. 


Atlantic Ice & Coal Corporation.— Bonds Called.— 
Eighty ($80,000) Ist M. 6% bonds for payment at par and int. on Jan. 1 


1915 at Trust Co. of Georgia, Atlanta, Ga.—V. 90, p. 701. 





Auglaize Power Co., Toledo, O.—Collateral N otes.— 

The Ohio P. U. Commission on Dec. io authorized the company to make 
an issue of 5-year notes to the amount, it is understood, of $169.200, 
secured Lf the company’s bonds at 90 (V. 94, p. 562). The proceeds are 
to be used in paying damages incurred by the condemnation suits to secure 
— Sy ea fad hydraulic system. James M. Ashley is President. 
=e « » D. ° ° 


Avery Co., Chicago.—Second Payment to Creditors.— 

Chairman Wetmore of the creditors’ committee on Dec. 14 announced 
that a dividend of 16 2-3% had been declared, payable on Dec. 31 to hold- 
ers of the company's extended note indebtedness. The amount of the dis- 
tribution is nearly $300,000, and will make 50% paid on the original 
amount of cogsentanner $2,000 000 indebtedness. A dividend of 33 1-3% 
was paid on Oct. 26 last. The note extension arrangement expires Jan. 1 
1915, but has been extended for one year to Jan. 1 1916, with the privilege 
to company of liquidating the balance any time it is in a position to before 
that date. Recent financial conditions are given as the reason for the ex- 
tension, but the creditor’s committee hope that the whole amount of the 
indebtedness will be paid within a few months.—V. 99, p. 1301. 


Bituminous Coal Companies.—Lastern Ohio Dispute. 
The President of one of the large coal companies is quoted regarding the 
ecent dispatch stating that a break had occurred in the ranks of the Eastern 
Ohio coal operators who have been holding out against the miners, and that 
as a result a number of the workers would return within a short time: 
“There has been no break in the ranks of the operators, although the offi- 
cials of the miners’ union have been sending out reports to the effect that 
such a break had occurred. The miners of Eastern Ohio have been on 
strike since April 1 on technical questions, and it never would have occurred 
but for several of the union officials trying to make political capital of it. 
The men would have been at work long ere this had it not been for the atti- 
tude of a few of their officials, who’seem to be callous to the suffering which 
their actions are causing in their own ranks.’’"—V. 99, p. 1676, 1530. 


British-American Tobacco Co., Ltd.—Dividends.— 

The directors on Dec. 17 decided to recommend to the shareholders at 
the annua! meeting on Jan. 7 next, the payment on Jan. 12 of a final divi- 
dend of 7% %, free of British income tax, upon the ordinary shares,"making, 
with the interim dividends already paid, 24% % for the y ended Sept. 30 
1914, against 274% paid for the year ended Sept. 30 1913. The total dis- 
tribution on the ordinary shares for the year 1913-14 is £1,532,308 &s. 0d., 
against £1,719,937 19s. 1d. for the year 1912-13. The directors have also 
decided to pay on Jan. 12 an interim dividend of 244 % for the year 1914-15 
on the ordinary shares, free of British income tax. 


Earnings.—For year ending Sept. 30 1914: 
Sept. 30. d 


Net (after Preferre Ordinary Balance, 

“ear— Tazes). Dividends. Dividends. Surplus. 
300-86 1... £2,177,022 (5%)£187,799 (2444%)£1,532,308 £456,915 
ROLES owncos 2,151,836 (5%) 116,680 (27%%) 1,719,938 315,218 


The net profits for year 1913-14 as above (£2,177,022) are stated after 
deducting all charges and expenses for management, but including 211,- 
262 5s. 10d. profit on sale of certain shares. After adding to surplus as 
above, £456,915, the accumulated pom and loss surplus brought forward, 
£1,973 ,904, and deducting £1.500, transferred to general reserve, there 
was left to carry forward £930,819. 

An advertisement says: ‘‘In consequence of the war some losses will be 
sustained in several of the belligerent countries, and the directors have 
therefore come to the conclusion that it would be a prudent course to set 
up a fund out of which any such losses may be met. ey have accordingly 
set aside the sum of £1,500,000 to a general reserve which can be used for 
the purpose, though it should be stated that from the information available 
at present it is not anticipated that the losses will amount to more than 
one-half of the sum so set aside, and probably will not reach that. Notwith- 
standing the war, the business of the company in the majority of the 
countries in which it operates continues to be satisfactory. The earnin 
justify a large final dividend, but the directors prefer to continue their 
conservative policy.” 

The London Stock Exchange appointed Nov. 18 as a special settling day 
for the further issue of £1,400, 5% cum. preference £1 shares, fully 
paid, Nos. 3,100,001 to 4,500,000. Compare V. 98, p. 1769.—V. 99,p.610. 


Buffalo General Electric Co.—Acquisition.— 

The Buffalo Board of Aldermen on Dec. 7 approved the proposed merger 
of the company and the Cataract Power & Conduit Co. he report of the 
Lamps Committee of the Aldermen, sanctioned by the 3 Councilmen who 
formed a joint committee, was adopted by a vote of 18 to 8. The Cataract 
Company is to make a reduction of 16% in rates. The P. 8S. Commission 
ordered a reduction of 28% and the appeal from its decision wiil be with- 
drawn if the report of the joint committee goes through the Council and is 
approved by the Mayor. 

As a result of favorable action, $107,000 will be paid back to patrons of 
the Buffalo General Electric Co. through the reduction in its rates to those 
fixed by the Commission. The old rates are still in effect but the company 
has promised to reduce them if the merger is ratified. The appeal of the 
Cataract Company will also be withdrawn and about $240, repaid 
to consumers.—V. 98, p. 688. 


Cambria Steel Co.—New Directors.— 

Samuel G. Bodine, President of the United Gas Improvement Co., and 
Childs Frick, son of H. C. Frick, have been elected directors to fill vacancies 
—V. 99, p. 1530, 1217. 


Canadian Consol. Rubber Co.—Com. Div. Omitted.— 

The directors have decided to omit the quarterly dividend of 1% on the 
$2,804,120 common stock usually paid in Jan., but have declared the 
regular quarterly dividend of 134 % on the stock, payable Dec. 31 to holders 
of record Dec. 19. Payments at the rate of 4% per annum were begun 
in April 1909. 

An official statement says: ‘“‘It was stated that the profits for the 11 
months to Nov. 30 show that the dividends on both the preferred and com- 
mon stocks have been fully earned. The usual quarterly dividend of 1% % 
was declared on the preferred stock, but the directors, in view of the 
present general financial conditions, decided not to declare and pay the 
dividend on the common stock for the current quarter.’’—V. 99, p.469, 464. 


Cataract Power & Conduit Co.—Consolidation.— 

See Buffalo General Electric Co. above.—V. 89, p. 849. 

Chicago Junction Rys. & Union Stock Yards.—Divi- 
dend Increased.—A quarterly dividend of 24% has been 
declared on the $6,500,000 common stock, payable Jan. 1 
to holders of record Dee. 15, comparing with 2°%, quarterly 
from 1892 to Oct. 1914. In 1891 10% was paid.—V .99,p.342. 

City Water Co. of East St. Louis & Granite City, Ill.— 

Judge Wright in the U. S. District Court at Danville, Il)., on Dec. 10 


issued an injunction restraining the enforcement of the ordinance repealing 
the franchise granted in East St. Louis on July 26 last.—V. 99, p.1751, 1676. 


Coast Valley Gas & Electric.—Farnings.— 

See California Ry. & Power Co. under ‘‘Annual Reports’’ above. 

Bonds.—The Cal. RR. Comm. has sanctioned the issue of 
$100,000 additional lst M. 6s.—V. 99, p. 1600, 470. 


Crucible Steel Co.—Dividend Again Deferred.— 

The directors have voted to defer the quarterly dividend on the $25,- 
000,000 7% cum. pref. stock, payable Dec. 31. The same action was 
taken in September last. Compare V. 99, p. 819.—V. 99, p. 1449, 1369. 


Cuyamaca Water Co., San Diego, Cal.—Stock.— 

The stockholders will vote Jan. 5 on authorizing an increase in capital 
stock from $600,000 to $2,000,000, to provide for future developments 
when and as required. The company is controlled by James A. Murray and 
Col. Ed. Fletcher. having recently been changed from a partnership. 

Delaware (O.) Water Co.—Bonds Offered.—Geo. A. 
Fernald & Co., Boston, are placing at 96 and int. $60,000 
Ist M. 5% gold bonds. A cireular shows: 

Dated Aug. 11914 and due Aug. 1 1934, but callable at 102 on any int. 
date after notice. Int. F. & A. at American Trust Co., Boston, without 
deduction for income tax. Denom. $1,000 and $500. Total issue limited 

















DEC. 19 1914.] 


THE CHRONICLE 


1835_ 








to $250,000; $187,000 now issued; 
improvements and addicions, subject to restrictons. 
(limited to $75,000), $44,300; common, $200,000. 
ing Nov. 1 1913: Gross, $34,879; net, after taxes, $21,637; interest on bonds 
as above, $9,350; surplus, $12,287. Driven w furnish abundant good 
water. Distribution system, 22 miles. City rents 266 hydrants at $40 
each per ann. under 10-year contract. Population of Delaware about 
11.006.-V. 94, p. 282. 


De Long Hook & Eye Co.—Dividend Reduced.— 

The company has declared a quarterly dividend of 1% on the $1,000,000 
stock, payable Jan. 2 to holders of record Dec. 21. This compares with 
2% quarterly from Jan. 1910 to Oct. 1914, incl., 14% from April 1908 to 
Oct. 1909 and 24%% from 1901 to Jan. 1908. The reduction was made 
in view of gen business conditions.—V. 96, p. 1301. 


General Chemical Co. of Cal.—Consolidation.— 
See General Chemical Co. (N. Y.) below.—V. 91, p. 279. 


General Chemical Co., N. ¥.—Consolidation.—This com- 
pany, as owner of all of the capital stock of the General 
Chemical Co. of California except $1,250,000 first pref. 
stock (V. 91, p. 279), is offering, preparatory to merging the 
corporations, to give 120% in cash, or7 of its own pref. 
shares, in exchange for each six shares of the aforesaid first 
pref. stock, if promptly deposited with proxy duly signed, 
at Title Guarantee & Tr. Co., 176 Broadway, N. Y. 

Digest of Circular Dated at New York, Nov. 25 1914. 

Thiscompany controls the General Chemical Co. of California, its Cali- 
fornia branch, through the ownership of all the capital stock except the 
first pref, This | st was subscribed for at par by our stockholders with the 
privilege, until 1920, of converting the same into General Chemical Co. 
pref. stock, share for share. It is believed that all interests would be best 
served by a consolidation of the two companies at this time. The Cali- 
fornia stock has limited voting power, a narrow market, and, representing 
only a si.gle works, may be subject to local vicissitudes; it fhowever, pays 
7% per annum,while theGeneral Chemical Co. stock pays ony 6%. Asboth 
are regarded as safe investment stocks, the difference in yield is considered 
by many as the controlling factor. 

To insure prompt action the General Chemical Co. has decided to offer 
the exchange on an income basis—that is to say, for every 6 shares of 
the first pref. stock of the General Chemical Co. of Cal. the General 
Chemical Co. (of N. Y.) will give 7 shares of its own pref. stock, earning 
exactly the same income, but having a substantially greater market value. 
The regular dividend will be paid on the California stock on Jan. 2 1915, 
from which date dividends will run ages the General Chemical Co. preferred 
stock given in exchange. New certificates will be ready soon after Jan. 1 
next. The stamps required on proxy and stock transfer will be provided 
by the company. 

{A special meeting of the stockholders of the General Chemical Co. of 
California will be held Dec. 31 formally to authorize the sale of its assets.] 
—V. 99, p. 1531, 1217. 


General Utilities & Operating Co., Baltimore.— 
See Logan County (W. Va.) Light & Power Co. below. 


Great Lakes Towing Co., Cleveland.—New Officers.— 

Samuel P. Shane has been elected President and Treasurer to succeed 
Edward Smith of Buffalo, who resigned when he was elected President of 
the American Shipbuilding Co. Mr. Shane will take charge on Jan. 1. 
Captain Tom Johnson, who has been Assistant to the President and operat- 
ng manager for the past 10 years has been made Vice-President. Mr. 
Shane and Captain Johnson have been elected directors. Mr. Smith will 
remain on the executive committee and the board of directors. Colonel 
George A. Garretson is Chairman of the board and M. H. Wardwell 
Secretary.—V. 99, p. 123. 


Hawaiian Sugar Co.—E£xztra Dividend.— 

A dividend of 5% , or $1 per share ($20 par value), has been declared 
payable Dec. 15, consisting of the regular monthly payment of 30 cts. 
and 70 cts. extra. Compare V. 99. p. 897. 


Homestake Mining Co.— Dividend to Employees .— 

Additional wages amounting to 7% of the total wages paid for the year 
1914 will, it is announced, a * ie to all employees whose names are upon 
the Dec. 1914 pay roll.—V. 99, p. 1677. 


Indiana Pipe Line Co.—Dividend Reduced.— 

A quarterly dividend of $2 a share (4%) has been declared on the $5,- 
000, stock, payable Feb. 12 to holders of record Jan. 23, comparing with 
$2 50 (5%) in Nov. last and $3 (6%) in Aug. last and $4 (8%) quarterly 
from Nov. 1912 to May 1914, incl., and $3 (6%) in May and Aug. 1912. 
An official statement says: ‘‘The board of directors are not yet able to 
determine what effect the readjustment of transportation rates will have 
on the earnings of the company and have thought it best to reduce the 
amount of this dividend from that paid in November last.’’—V. 99, 
p. 973, 52. 

International Mercantile Marine Co., New York.— 

The ‘Rockefeller Foundation Fund’’ holds $3,692,000 coll. trust M. 
1343 of iss. also $583,200 pref. and $1,660,200 com. stock.-—V. 99, p. 


International Power Co.—A ppeal.— 

The company has ap led from the decision of Chancellor Walker on 
Dec. 10 last declaring the company insolvent and appointing a receiver.— 
V. 99, p. 1751, 897. 


International Steam Pump Co., N. Y¥.—Circular to 
Pref. Shareholders.—Hawkes & Hoppin, attorneys, 32 Nassau 
St., N. Y., with reference to the meeting of pref. stock- 


holders held Nov. 28 1914, and subsequent events, say in part: 

The ownership which we represent is an investment holding of pref. 
stock of th, c.mpany itself and not of any other securities of said company 
or its subsidia ies. Our certificates have not been deposited with the 
existiag stockholders’ committee. 

At the meeting on Nov. 28 a very large amount of pref. stock was repre- 
sented. Said meeting was called because we felt that the situation was 
not satisfactory so far as the protection of the pref. stock was concerned. 
This stock is preferred over the common stock not only as to dividends but 
as to assets as well. The interest of preferred and common stock ree A 
therefore, conflict. We contend that it is not to the interest of pref. stock- 
holders that a committee calling for deposits of pref. stock should at the 
same time be representing common stock, particularly under conditions 
such as we are advised, exist at present. 

At the meeting referred to, it was provided that a committee of pre- 
ferred stockholders distinct from the —s, committee might be ap- 
pointed by the chairman of the meeting (Mr. McDougall Hawkes). 

The chairman stated that a suit brought by a pref- stockholder was pend- 
ing in the Court of Chancery in New Jersey (in which State the company’s 
largest plant is situated), asking for the appointment of a receiver of the 
property. Under instructions from the aforesaid ownership we appeared 
in that suit on Nov. 30 1914 and endorsed the application for a receiver. 
On Dec. 11 1914 the Vice-Chancellor granted the application for the 
appointment of a receiver and continued an injunction forbidding the 
officers of the company, who were such at the time the application for the 
pene of receivers in New York was made from disposing of any 
of its pro - Copies of the opinion of the Vice-Chancellor may be seen 
at our office. 

The owners of pref. stock who have deposited their stock with the existing 
stockholders’ committee will note in the age mp for deposit the oa 
visions for the withdrawal of stock deposit See V. 99, p. 1751, 1677. 

Deposits with Committee Representing Common and_Pref.— 

The stockholders’ protective committee, Lewis L. Clarke, Chairman, 
announces that a substantial majority of the pref. stock and a considerable 
amount of common stock has been deposited under the protective agree- 
ment. The time for deposits with the Columbia Trust Co., N. Y., or 
the Old yo ss Co., Boston, has been extended until and including 

A ; 


$63,000 to be issued only for extensions, 
Capital stock: Pref. 
Earnings for year end- 








Jan. 15.—V. 


International Typesetting Machine Co.—Receivership. 


Judge Honech in the U. 8. District Court in this city on Dec. 16,0n appli- 
cation of the International Banking Corporation, a Connecticut company, 





a creditor for $59,616, of which $4,395 is unsecured, and the Central Trust 
& Savings Co., a Pennsylvania corporation, for $35,745, of which $2,755 
is unsecured, appointed Erskine Hewitt receiver. 

The complainants anage that a failure to meet interest charges on the 
outstanding gold notes due Jan. 1 would operate as a default under the 
mortgage and lead to its foreclosure. Claims for materials and labor 
aggregate $100,000. Net profits of the company for the year ended Nov. 1 
are said to have been in excess of $160,000. 


Statement Issued by Company’s Counsel. 

The company is not insolvent, but is suffering from difficulties due to 
temporary causes which have made a temporary receivership advisable 
for the protection of all concerned. Since the outbreak of the European 
war the company been confronted with a difficult situation. During 
the past vear the company has sold more than twice as many machines 
as were sold in the preceding year, and during the t six months has sold 
more machines than any other manufacuterer. is rapid increase, how- 
ever, has peeresee a shortage of working capital. 20% of its output of 
machines had previously been exported and sold abroad. The European 
market had been a cash market but the American purchasers on account 
of the general financial situation have not been able to pay cash and the 
company been obliged to sell its macihnes on extended time payments. 
Such a system necessitates expensive financing, and, for every new machine 
said, has depleted the amount of ready working capital, so that the company 
finds itself temporarily unable to meet its current obligations. By the 
intervention of a receivership it is expected that all its difficulties can be 
successfully met and its business | oe in a strong position. The com- 
pany is in the hands of a few men of large resources who are prepared to give 
t the necessary financial backing.—V. 99, p. 751. 


Kansas City (Mo.) Electric Light Co.—Court Control.— 
See Kansas City Railways under ‘“‘Railroads’’ above.—V. 99, p. 820. 


Kansas Natural Gas Co.—Reported Reorganization.— 

The ‘‘Wall Street Journal’ says: ‘Plans of reorganization have 
agreed upon in a conference between the various interests in the company, 
including the United Gas Improvement Co., by which the stock will be 
reduced to $6,000,000. All bonds will be reduced to the actual cash paid 
therefor, and all pressing a E will be extended pending the comple- 
tion of the reorganization. he receivers will remain in control and the 
entire affairs of the company, including the reorganization plan and the 
elimination of the water in the capitalization, will be presented to the Kansas 
Utilities Commission. It is expected that this will put the company on its 
feet, enable it to re-finance and place it in ition to provide t esupply of 
gas, pecemsery for the many towns and cities which it serves.—’’V. 99, 
p. ‘ q 


Lake Superior Paper Co.—Called for Payment.— 

Twenty-two ($22,000) Ist M. 5% gold bonds of the Cannelton Coal & 
Coke Co., due July 1 1950, issued under mortgage dated June 20 1910, 
= at par and int. on Jan. 1 1915 at Fidelity Trust Co., Philadelphia. 
—V. 99, p. 1752, 1677, 1532. 


Logan County (W. Va.) Light & Power Co.—Syndicale 
Closed.—The financing of the 8,000 k.w. plant which is ex- 
pected to be completed by July 1 next, along with 47 miles 
of 44,000-volt transmission, has been completed through 
the closing of a syndicate under management of Henry & 
West and N. M. Seabrease & Co., both of Philadelphia, 
covering $400,000 Ist M. 20-year 6% gold bonds and 
$250,000 pref. stock. The company has, it is stated, at 
present time 10-year contracts for supplying power to mines 
amounting in the aggregate to 6,500 h.p. It is controlled 
by the General Utilities & Operating Co. A circular shows: 


Capitalization— Authorized. Issued. 
First M. 6% sinking fund gold bonds dated Nov. 1 

DRC Ss CE ced medidenabnadeacew sd $2,000,000 $400,000 
Pref. stock, 7% (cum. after Sept. 1 1915)___._--_-_- 500 250,000 


Common stk. (General Utilities & Op. Co. controls) 1,000,000 1,000,000 

Coupons M. & N. at Penn. Co. for Ins. on Lives & Granting Ann., Phila., 
trustee. State tax refunded in Pa. Callable as a whole on any int. date 
after Nov. 1 1919 and for sinking fund, at 105 and int. on and after Nov. 1 
1917. Theremain $1,600, bonds are issuable only as follows: $100,- 
000, if needed, after plant is in successful ope. on approval of bankers’ 
engineer; remaining $1,500, only at 85% of cost of additions and ex’ 
tensions when annual net earnings are 1% times the fixed charges on bonds 
issued and to be issued. The issued pref. stock has been sold for cash and 
establishes a 50% equity over and above the $400,000 bonds. Sinking 
fund to retire bonds, Nov. 1 1917 to Nov. 1 1925, 1%% of bonds out, 
thereafter 2%. Emergency fund beginning Oct. 1 1915, 2% of income. 

Incorporated in W. Va. Oct. 1 1914 to supply an urgent demand for 
electric power to the coal mines in Logan County , now using over 15,000 LE # 
in mines, and has taken over the property of the Logan Light Co. Will 
supply light and power to the town and county of Logan, estimated popu- 
lation 28,000. Logan County, while a comparatively new coal field, had 
in 1913 an output of 4,475,990 tons, which it is estimated will be increased 
to over 10,000,000 tons per annum within the next three years. 


Estimate of Earnings Based upon Power Contracts Actually Signed. 





Ist Year. 2d Year. 3d Year. 

I len eo dnnthevebiancadinn $144,911 $197,444 $257,939 
BD CO OD 665 iis Ccncneeped cantons $89,435 $132,514 $182,549 
oO fC eee eae eee 24, 30, ,000 
Preferred stock dividend. .-..........-.---- 17 ,500 17,500 21,000 
PAGS: SRE 5 oct ews dee ckmecwshs $47,935 $85,014 $125,549 
(The General Utilities & Operating Co. was incorporated in Delaware 


May 1 1914 with $1,500,000 of auth. capital stock, and is controlled by 
Baltimoreans, J. C. M. Lucas is Prest.; . F. Mallory,Vice-Prest.; F. B. 
Weller, 2d Vice-Prest. & Gen. Mer.: H. P. Lucas, Secy. & Treas. Directors: 
Edward McC. Fisher [of J. Harmanus Fisher & Son] T. C. Coleman, D. F 
Mallory, A. D. Foster, all of Baltimore; F. R. Weller, Washington, D. C.; 
George D. Hopkins, Wilmington, Del. [Of the authlorized capital stock, 
$1,000 ,000 is common and $5090 ,000 pts amounts subscribed for and sold, 
$500 ,000 common and $250,000 pref.) 


Long Island Lighting Co., Nassau & Suffolk Counties, 
N. Y¥.—New Stock.—Development Work, &c.—The company 
has filed at Albany a certificate of increase of capital stock 
from $300,000 to $1,000,000, preparatory to further develop- 
ment work, additional acquisitions and later a merger of 


controlled properties. Further particulars follow: 

Incorporated Dec. 31 1910 under the laws of N. Y. State to furnish gas 
and electricity in Suffolk and Nassau Counties; and forthwith issued $300 ,- 
000 capital stock as the result of the consolidation of the Amityville Elec. 
Light Co., Islip Electric Co., Sayville Elec. Co. and the Northport Elec. Co. 

After this merger the company built at tidewater in Northport a modern 
generating station, consisting of a fireproof building equipped with Bab- 
cock & Wilcox high pressure boilers and General Electric turbo generators. 
Current is generated at 2.300 volts, —— up to 13,200 volts and trans- 
mitted via the company’s transmission lines across the island from North- 
port and along both the North and South shores of the island. 
permits the furnishing of current to all of the towns in the eastern part 
of the Suffolk County and enables the company to supply the villages of 
Amityville, Babylon, Bay Shore, Islip, Sayville, Nort port. Huntington, 
Smithtown, St. James, Brentwood, Central Islip, Port Jefferson, and the 
surrounding territory. Inasmuch as the current can be generated very 
cheaply on the North Shore, where coal is delivered by boat directly 
at the plant, the company has prospered and is now putting out nearly 
five times the current that was produced at time of merger. 

As a result of this development, it has been found desirable to incorporate 
several of the other companies in this territory into the Long Island Light- 
ing Co., which accounts for the increase of stock to $1,000,000, as shown 
above. It is planned immediately to incorporate the Babylon Electric Co 
Later on the Suffolk Gas & Electric Co. of Bay Shore, Islip, &c., (V. 96, 
p. 1276), North Shore Electric Light & Power Co. of Port Jefferson, and 
the South Shore Gas Co. of Babylon, will be merged into this company. 
This will place the Long Island Lighting Co. in position to furnish both 
gas and electricity in the whole central portion of Long Island. At the 
present time the company proposes to offer $100,000 additional stock for 
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sale to its present stockholders at par, $100 a share, making the total 
outstanding $400,000. There are also outstanding $383,000 Ist M. 5% 
25-year bonds of 1911 (an increase of $158,000 since June 1911) out of an 
authorized issue of $6,000,000. (See offering V. 92, p. 1639). 


No. of Consumers, Output and Income, Cal. Years Before and Since Merger. 
(Dec. 1914 est.)— 1911. 12. 13 (est.)1914. 
No. of consumers--_---- 1,089 1,244 575 1,769 
729,060 1,285,103 


K. W. H. generated____ 2.140.838  2,550:000 
Gross income___._-_--- $67 ,506 $78,872 $101,996 $121,000 
Results for Years ending November 30. 


3-14. ‘'12-"13.|_ Deduct— *13-"14. °12-'13. 
Gross income___-$119,744 $100,910| Bond interest____- $18,057 $18.000 
Operating expenses 67 ,333 56,852, Other interest__._- a 2,144 
| Amort. fund__._.-- 7.153 65,011 
Net (after taxes)_.$52.411 $44 1058 | 
| 
Balance, surplus, for the 12 months_________________- $25,037 $18,903 
Ellis L. Phillips is President, 50 Church St., N. Y. City. V. 94, p. 419. 


Lord & Taylor, N. Y.—E£xtension of Notes.— 

Notice is given that the time of payment of the 6% gold notes dated 
July 1 1914 and due Jan. 1 1915 has been duly extended to July 1 1915, 
gg to the provisions of the trust agreement securing said notes. 

pon presentation of their notes to the Guaranty Trust Co., 140 Broad- 
way, the trustee for the issue, for notation of said extension, the holders 
thereof will receive the commission of 4% of 1% provided by the said trust 
agreement for such extension. The authorized issue of these notes is $6,- 
000,000, of which it is understood about $5,000,000 is outstanding. 

At any time not less than 30 nor more than 60 days prior to July 1 1915, 
all of the outstanding notes may be, in like manner and upon payment of 
a like commission, extended for a further period of 6 months, but only with 
the consent in writing of the noteholders’ committee, composed of Gates W. 
McGarrah (Treasurer Mechanics’ & Metals Nat. Bank, N. Y. City), 
Stephen Baker and Howard C. Smith. This committee is given various 
powers, including the right at its discretion to declare the notes due in whole 
or in part, and also the right to modify or compromise any rights of the note- 
holders aside from varying the amount of the principal or interest payable 
upon any note or the time of payment of the principal; these cannot be 

anged except as above provided. While any of the notes are outstand- 
ing the company must furnish the committee with half-yearly statements of 
operations and monthly statements of assets and liabilities, and must not 
declare any dividends upon its capital stock (common or preferred), dispose 
of its property, except in the ordinary course of business, engage in any 
course of expansion, nor create any mortgage or other charge (unless the 
noteholders’ committee consent), etc. The company may at any time in 
whole or in part prepay the notes on ten days’ notice, such payments to be 
made pro rata on alli the notes outstanding.—V. 99, p. 472. 


Madeira, Hill & Co., Philadelphia.—Guaranty.— 
See Thomas Coal Co. below.—V. 99, p. 472. 


Michigan State Telephone Co.—Acquisition.— 

The Department of Justice at Washington has ruled that the merger of 
the Southern Michigan Telephone Co. with the company and the inter- 
change of properties are valid and not in contravention of the Sherman Act. 
The Department holds that the matter is in no wise inter-State, inasmuch 
as the amount of inter-State business involved is negligible, and that the 
Michigan Commission has complete jurisdiction.—V. 98, p. 1606 


New England Power Co., Mass.—Note Issue.—The 
company is preparing to issue $600,000 3-year 6% notes, 
dated Nov. 1 1914, part of an authorized $700,000, to finance 
permanent additions and extensions already made and to 
acquire 6% notes of allied companies. The issue is guar- 
anteed, prin. and int. by New England Power Co. of Me. 


Earnings Available to Meet Charges on the New Notes. 
Years Ended— Oct. 1 1914. Dec. 1913. Dec. 1912. Dec. 1911. 











0 BS eee $978,502 $777,846 $514,445 $405,206 
Net (after taxes).............- $548,750 $427,000 $323,929 $250,983 
DY Mi ckéksncdenedtentus 338,829 260,000 173,929 181,594 

PS ae ee ae eee $209,921 $167,000 $150,000 $69,389 


The new issue is additional to $3,500,000 5% 40-year bonds, $2,500,000 
6% cum. pref. stock and $2,500,000 common stock of the New England 
Power Co. of Mass. This power system now includes over 250 miles of 


high-tension transmission lines in N. H., V Mass., R. I. and Conn. 
The directors were to meet this week to declare the regular quarterly divi- 
dend of 144% on the pref. stock, payable Jan. 1. Compare V. 98, p. 308, 


1997.—V: 99, p. 202. 

Northwestern Iron Co., Mayville, Wis.— Status.—Pea- 
body, Houghteling & Co. of Chicago have recently (V. 99, 
P- 1752) purchased and offered (at par) $1,500,000 (closed) 
irst mortgage 6% serial gold bonds dated Oct. 1 1914. 
Int. A. & O. at First Nat. Bank of Chicago, Nat. City Bank 
of N. Y. and Wisconsin Trust Co., Milwaukee, trustee. <A 
circular says in substance: 


Property.—The company has just sold to its stockholders $500,000 addi- 
tional capital stock at par and we have purchased these bonds. As a re- 
sult, the company will have no debt except a nominal amount of current 
accounts not yet due and this issue of bonds. We value the assetsat 
$6,326,522 viz.: Two modern blast furnaces, 36 Otto Hoffman coke ovens 
and by-product plant, iron ore briquetting plant, electric light and power 
—, 5% miles of railroad, together with 215 acres of land, $3,154,737; 
ron ore deposits (over 10,000,000 tons) in Dodge County, Wis., mines 
and limestone quarries, in fee simple, $2,500,000; 1,243 acres of high-grade 
income-producing farm lands, farm buildings, company's houses and per- 
sonal property, $253,728; net cash and cash assets, $418,057. The assets 
are here valued at cost, except the iron ore deposits adjacent to the plant 
at Mayville, which have been acquired over a long period, in part at farm- 
land prices, and therefore stand on the books at $681,699. Our valuation 
of $2,500 ,000 is the sinking fund price of 25 cents per ton, which we consider 
an extremely conservative figure. The actual cash investment in the prop- 
“% by the stockholders is $3,000,000; by the bondholders, $1,500,000. 

he sinking fund of 25 cents per ton on all ore owned and mined will be 
deposited quarterly with the trustee, to be applied to principal of these 
bonds as they mature. Any surplus remaining in the sinking fund at the 
end of any year may remain there, or at the company’s option may be used 
in the purchase and cancellation of bonds in the open market. 

Earnings.—During the last six years the company has been aggressively 
developing its iron ore resources and adding to and improviig its manufac- 
turing equipment. The entire plant is now in complete operation, and, 
based upon the audit of the books, we estimate that the net earnings will 
conservatively average $2 per ton of output, aggregating on an annual 

roduction of 220,000 tons of pis iron $440,000, against maximum annual 
nterest charge on this issue of bonds, $90,000, and an average annual re- 
quirement for both principal and interest $128,325. 


Data from Pres. Ferdinand Schlesinger, Milwaukee, Sept. 15 1914. 

When in 1908 I purchased control and became associated with Pickands, 
Brown & Co. of Chicago, who had been stockholders for many years, we 
inaugurated a petey of improvements and developments. Wehave trebled 
our holdings of iron ore lands and the company now owns in one continuous 
deposit over 10,000,000 tons of proved ore, which it is able to mine at a 
very low cost by means of electric shovels. We have acquired a modern 
electric light and power plant, which enables us to conduct about 80% of 
our operations by means of electric power. We have also installed (1) a 
battery of 36 by-product coke ovens; (2) a Gayley dry plast system, a pig 
iron casting and breaker plant and automatic ore-handling and charging 
plants; (3) a briquetting plant for our local ore. This plant is economi- 
cally operated with the gas from our by-product ovens. As a result, we 
have been able to increase the output of our two furnaces fully 50% over 
their former capacity. This increase in capacity has been accompanied 
by a marked reduction in the cost of coke per ton of pig iron and a much 
more a a in our product. The development of the mines al- 
ready completed and paid for will take care of our furnacerequirements 
for a period of over 20 years. 

Immediately adjoining our Mayville plant we own 100 acres of land ad- 
mirably adapted for the development of an open-hearth steel plant and 
billet mill, if in future it should be decided to extend the company’s opera- 





tions in that direction. The company can confidently expect an average 
manufacturing profit of not less than $2 per ton of pig iron produced. 

[Ww Brown, President of Pickands, Brown & Co., on Sept. 15 1914 
wrote: ‘‘As a result of the company's unique situation in regard to it sore 
and coke and to the unusual efficiency of its plant, the Northwestern Iron 
Co. is actually producing and in my opinion will continue to produce p 
iron at a lower cost than that of any merchant furnace in the Middle West 
of which I have any knowledge.’’|—V. 99, p. 1752, 1455. 


Ohio State Telephone Co., Columbus, O.—Purchase. 

This company had on Dec. 12 acquired all eM $25,400 of the $411,000 
capital stock o the Akron People’s Telephone Co. (V. 99, p. 540; V. 75, 
p. 982) by, it is understood, an exchange of shares. The Akron Co. 
outstanding $373,000 Ist M. 5% bonds of 1901 due Jan. 1 1916,int.J.& J. 
at Cleveland Trust Co., Cleveland. 


Earnings of Ohio State Telephone Co. 
July 23 to Net Bond Other Preferred Balance, 
Oct. 31— Income Interest. nt., &c. Dividends. a 
(| See $292,588 $133,393 $4,760 $83 245 $71,190 
} | 220,720 114,085 10,566 58,621 37,449 


Ontario Pulp & Paper Co., Ltd.— Meeting.— 

The holders of the [$1,451,600] 6% list M. 20-year gold bonds dated 
1912 will meet in Montreal on Dec. 23 to vote on “‘postponing the payment 
of the interest on the said bonds which will fall due in the year 1915 and 1916, 
until Oct. 1 1922, or until previously thereto the company shall give six 
months’ notice of its intention to pay the same,’ and further on postponin 
for a period of five years from July 1 1915 the coming into operation 
the sinking fund (V. 94, p. 830). ’ 

See Spanish River Pulp & Paper Mills below.—V. 94, p. 1630. 


Ottawa (Ont.) Light, Heat & Power Co., Ltd.— 

The regular quarterly dividend of 2% was declared on the stock. The 
semi-annual bonus of 1% paid at this season last year is, however, omitted. 
As no extra payment was made in June last, the total distributions for tne 
year 1914 will be 8% against 10 % in 1913.—V. 98, p. 842. 


Owensboro (Ky.) Water-Works Co.—Suwit.— 

Judge Evans on Dec. 10 reserved decision in a suit brought by the com- 
pany against the city restraining the enforcement of an ordinance recently 
passed denying the company further use of the streets, which would give a 
monopoly of the water business to the municipal plant costing $400,000. 
The case was submitted on an agreed statement of facts. The company 
claims a perpetual franchise. The city in 1903, in the belief that the fran- 
chise expired at that time, built the water-works, but the company won out 
in its conten that the franchise did not expire at least until June 1914. 

S, DP. . 


Pacific Light & Power Corporation, Los Angeles, Cal. 
—Growth of Enterprise —This H. E. Huntington property 
supplying electricity for power, Light and heat in Southern 
California, gave in the recently issued “‘Panama Pacifie Sec- 
tion”’ (page 154; see also 139) a chart showing how consistently 
the gross earnings have grown from the incipiency of the un- 
dertaking in 1898 to over $2,850,000 for the year 1913. 


Development Pte do Light & Power Corp. Business and Earns. Since 1898. 


neand. . P.in Gross Net Interest Balance, 

Year— Lamps. Meters. Earnings. Earnings. Surp lus. 
| 19.775 458 $49 444 $21,105 $12,467 $8,638 
=A 3,393 7,306 602 ,980 135,285 73.087 62,197 
(ee 202,646 11,654 1,796,899 839,307 518,404 320,904 
| 474,638 32,560 2,852,061 1,277.58 761,202 


7 516,385 5 
Number of arc lamps, 1898, 421; 1903, 1,232; 1908, 2,257; 1913, 4,424. 


~The company has installed generating capacity of 155,000 
h. p. (undeveloped water power 325,000 h. p.), and reports: 


Operates— Supplies Current for— 
8 Hydro-elec. plants, 99,631 h.p. 36 Cities and towns. 
3 Steam plants, 55,919 h.p. 750,000 ty pee B 
25 Sub-stations. 945 Miles of electric railway. 
1,450 Miles of transmission line. 35,000 h.p. in motors. 
1,971 Miles of distributing system. 500,000 Lamps, 16 c.p. equivalent. 

Also controls and operates San Joaquin & Eastern RR. Co., a steam rail- 
road extending from El Prado, Cal., on the Southern Pacific, to Cascada, 
on Big Creek, Cal., 58 miles. 

Chief among the railway companies whose electric power is furnished’ by 
this corporation is the Los Angeles Railway Corp., which is also an H. E. 
Huntington property, operating in and about Los Angeles, 383 miles of 
track, 874 modern street cars, 10 sub-stations and thus serving the city of 
Los Angeles and five other towns with a of 516,000, said popu- 
lation chowias now an average increase of 15%. 
Los Angeles Railway Corp. Operations and Property in 1900 and Also in 1913 
Gross income. $835,627 $ ,005,433 | Miles rd. oper. 74.85 383 
Pass. carried_17,874,308 145105,239|Cars operated 110 874 

(See also V. 92, p. 356; V. 96, p. 1367; V. 97, p. 954.) —V. 99, p. 1055,274. 


Parke, Davis & Co., Detroit.—Fztra Dividend.— 

An extra dividend of 5% has been declared on the stock, in addition to 
the regular quarterly payment of 3%, both payable Dec. 31, being the 
same amounts as at the end of 1913 and 1912. Stockholders of record 
Jan. 28 1913 received a stock dividend of 30%, increasing the capital stock 
from $7,600,000 to $10,000,000, leaving unissued a few shares of treasury 
stock. The par value of the stock is $25.—V. 99, p. 45. 


Pennsylvania Steel Co.—Bonds Called.— 

Ninety-nine ($99,000) Ist M. 20-year 6% gold bonds of the Spanish- 
American Iron Co. for payment at par and int. on Jan. 1 1915 at Girard 
Trust Co., Phila. 

Four bonds called for Jan. 1914 and 13 called for July 1 1914 still remain 
unpaid.—V. 99, p. 1752. 


Pennsylvania Water & Power Co.—Bonds.—Jackson 
& Curtis, Boston and N. Y., are placing at 89 and int., to 
yield 5.85%, a block of 1st M. 5% sinking fund gold bonds 
of 1910, due. Jan. 1 1940. A circular shows: 


Outstanding in hands of public, $8,907,000; held in treasury, $1,578,000: 
reserved for betterments and additions to plant, $2,015,000; total author™ 
ized, $12,500,000. (V. 98, p. 456, 520.) 

Owns and operates an extensive hydro-electric development at Holtwood, 
Pa. (20 miles from Chesapeake Bay), located on the Susquehanna River, 
which is next to the St. Lawrence River, the largest stream flowing into 
the North Atlantic, its drainage area exceeding 27,000 sq. miles. am, 
half a mile in length, built of solid reinforced concrete with an average 
height of 55 feet, and a width at base of 65 feet. The hydro-electric plant 
has a present installed capectiy 111,000 h. p., represented by eight generat- 
ing units. Both the eighth unit of 16, 4 and second transmission 
line to Baltimore have recently been completed and put into operation. 

Actual cost to date of property and development, including transmission 
lines, has been about $14,000,000, as against amount of bonds outstanding 
of $8,907,000. Market value of outstanding $8,495,000 — stock, on 
which dividends of 4% 5 oy annum are being paid, based on last quotation, 
is about $6,000,000. he bonds now being offered reimburse the treasury 
for recent extensions. 

The company is at present earning about two times its interest charges, 
and it is expected that for the year 1915 earnings will show a large increase 
due to the additional 16,000 h. p. installed and the ecomomies affected 
through construction of the second transmission line to Baltimore.— 
V. 99, p. 973, 123. 


People’s Water Co., Oakland, Cal.—Modified Plan.— 
The reorganization committee as of Dec. 3 has issued an 
explanatory letter and modified plan intended to harmonize 
the claims of conflicting interests. Deposits will be received 
under deposit agreement (in preparation) until and including 
Jan. 31 at the Savings Union Bank & Trust Co. of San Fran. 
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Total Auth. Capitalization of Proposed ‘‘Consolidated Water Co."’ 

® (1) $12,000,000 30-Year 1st M. 6% Gold Bonds, to be a first mtge. upon 
all property owned by the present company, including all property covered 
by the underlying bonds. Par $1,000 each. Callable at_par and int. at 
any time within 10 years on 6 mos.’ notice. Union Trust Co. of San Fran., 
trustee. Dated probably Feb. 1 1915; int. payable J. & J., the first pay- 
ment to be due July 1 1915 for preceding 6 mos. Applicable as follows 
($8,390,000 thereof now issuable): 
(a) To be issued to retire the $5,600,000 underlying bonds, to 

wit.: Contra Costa Water Co. Ist M. bonds, Oakland Water 

Co. bonds, Alameda Artesian Water Co. bonds, East Shore 

Water Co. bonds and Contra Costa Water Co. Gen. Mtge. 5,600,000 
(b) to be issued to the holders of the above-mentioned under- 

lying bonds in ante of the interest at 5% on said bonds, 

due July 1 1914 and Jan. 1 1915, either at option of holders 

by exchange $ for $ or by sale of the new bonds and distribution 


eres we one en ow oo 5 280,000 
(c) To retire $2,300,000 of secured notes of the People’s Water 

ORE GERI 6 3 Bik etn enh +p detest cntaiaasascn 2,300,000 
(d) To be sold to take up $210,000 Ist M. loans on certain real 

estate purchased by the People’s Water Co., which said 

mortgages cover property of the value of $750,000__________ 210,000 


(e) To remain in the treasury, to be issued for not over 
75% of cost of permanent improvements made after 
Jan. 1 1915, but only on vote of board and with ap- 
roval of committee of directors nominated by the 
ndholders and of Railroad Commission-.--- ~~~ - $3,610,000 
{2} $8,520,000 Capital Stock in $100 Shares (Voting Trust Certificates.) 
a) To be issued to refund outstanding People’s Water Co. bonds 
11 shares of stock for each $1,000 bond___--_._---_.-_______ 7,920,000 
(b) To be issued to holders of pref. stock of the People’s Water 
Co., on the basis of one share of new stock for five shares of 


"Fo ee ee ee eae 400 ,000 
(c) To be issued to members of refunding committee $100,000 
EY Ar Se eee ee ree 200,000 


The management and control will be vested in nine directors, four to be 
chosen by the bondholders, four by the stockholders, and one jointly by these 
eight. o maintain this balance permanently, the new stock will be held 
in trust by the Savings Union B Trust Co., which will fornmally elect 
the directors as so nominated. 

The committee says in substance: ‘‘The present outstanding bonded 
debtedness of the company and its underlying companies is $12,800,000 
to which must be added the notes of the People’s Water Co., upon which 
there is due approximately $2,300,000, making the total debt $15,100,000. 
The payment of this $2,300,000 is secured by pledge of about $6,000,000 
bonds of the People’s Water Co. Against the present indebtedness of 
$15,100,000, the bonded indebtedness of the reorganized company will be 
$8,390,000, on which interest charges will amount to $503,400 a year. 
The plan would also overcome the danger of the note holders enforcing 
their pledge by which the bonded debt of the People’s Co. would be in- 
creased by $6,000,000. 

Reorg. committee : P. E. Bowles, John 8. Drum, W. W. Garthwaite, 
John A. Hooper, C. O. G. Miller, Percy T. Morgan, F. W. Van Sicklen, 
E. J. McCutcheon [Howard Throckmorton, 806 Alaska Commercial Bldg., 
San Fr., represents refund. comm., Messrs. Bowles, Drum and Garthwaite.] 

In making deposits, the bondholders and note holders will agree to the 
plan, provisional upon the consent of a majority in amount of each class 
of bondholders and a majority in amount of the noteholders. If necessary, 
the trust deeds will be foreclosed. Compare V. 99, p. 123, 274, 1455. 

Committee's Estimate of yf mn My Cal. Year 1915. 
Gross income_-_--_-_------ $1,650,000 | Bond interest......... 
Net (after $175,000 taxes). 1,025,000! Balance surplus__--_--_--_- ,600 

[Rudolph Spreckles still objects and claims that a plan can be worked out 
| ethan for payment in cash of the $5,600, underlying bonds.] 

ompare V. 99, p. 1678, 1601, 1455, 612. 


Phelps, Dodge & Co.—Erzira Distribution.— 

A regular quarterly dividend of 244% has been declared on the $45,000,- 
000 stock (this being the rate maintained since March 1909); also an extra 
distribution of 1%, both payable Dec. 28 to holders of record Dec. 17. 
extra dividend of te was paid in March and June 1914, 24% in Dec. 
and 2% in Sept. an June 1913. 


Extra Dividends (Additional to 12 per Annum) (2 % & = 5 


1909. 1910. 1911. 1912. 191 
2 2 2 5 6% March and June, 1%; Dec., 1 
—V.99, p. 752, 473. 


Pioneer Irrigation Co.—Decision.— 

Judge Lewis in the U. 8. District Court at Denver, Colo., on Dec. 12, in 
the suit of the company against State Engineer Field, held that State 
boundaries have no ngs on water rights, and that the State has no 
8 al claim on the water of the rivers which spring up within its boun- 

es. The plaintiffs claim eye on the Republican River in Colorado 
antedating many of those held by Colorado irrigators, who have been — 
water from the stream before it passes out of the State. The Court dec 
that the Colorado users must leave 29 ft. of water in the river where it 
yy n into Nebraska. The case will be carried to the U. 8S. Circuit Court 
of Ap ' 

The Colorado officials and the attorney for the water users contend that 
they had not only the right to all the water they could take out of the 
stream in their own State, but that, because of the unavoidable seepage 
and return flow of the water used, the same amount would go farther and 
could be used over and over again, if it was taken out nearer the head of the 
stream, than if allowed to run over into Nebraska across the arid territory, 
where much of it would be lost by evaporation and must be wasted throu 
being unused. Attorney-General Farrar says that the question is pom y 
important to Colorado use all of her streams flow over into oining 
States, and that the Colorado-Wyoming case, now peas in the U. 8. 
aeereene Court, which involves similar questions, will probably be decided 
before this case. On the final settlement, it is stated, will depend the 
status of many irrigation en rises on the Arkansas, the Platte, the 
Laramie, Grand, Rio Grande and Las Animas rivers.—V. 98, p. 160. 


Remington Typewriter Co.—Preferred Divs. Deferred.— 
The directors have decided to defer the payments of the usual quarter! 
dividends on the $4,000,000 first pref. 7% cum. and $5,000,000 2d pref. 

8% com. stock usually made on Jan. 1. 

An official statement says: ‘‘In view of the unsettled conditions abroad 
and of the fact that this corporation has conducted a large business in what 
is known as the war zone, from which it will for some time be unable to 
realize; best interests of the company uire that its available cash be con- 
served and that action on payment of dividends on both first and second 
preferred be deferred for the present, with the hope that there may be in 
the near future such improvement in foreign conditions that it may seem wise 
to distribute part of its cash on hand in dividends on both its pref. stocks.’ 


Dividend Record (Per Cent). 





DIVS. (1895. 1896. 1897-99. 1900. 1901. 1902-07. 1908-12. 1913. 1914. 
lst pref; 7 7 #=T7 yearly 7 7Tyearly 7 yearly 7 7 
dpref.} 6 6 8 yearly 16 16 8S yearly 8 yearly 8 s 
Com ..| -- Pr es nie 6 yearly 0 1 0 
On common, 1% paid Oct. 1 1913 for the first six months of the year. 
—V. 98, p. 1311. 


St. Lawrence Flour Mills Co., Ltd.—Accum. Divs. Paid. 

The directors on Dec. 14 declared a dividend of 14%, being the accumu- 
lated dividend on the $525,000 7% cum. pref. shares up to Aug. 1 1914. 
Of this amount, shareholders have agreed to take 10% in pref. stock, which 
will add $52,500 to the company’s stock. The additional stock corresponds, 
it is stated, to the large increase in the company’s business. 

In addition to the 4% in cash to be paid now, the directors expect to pa 
3%% more in cash early in February. This would liquidate all dividends 
up to and including Jan. 31, and the way would be cleared for regular Fer 
terly distributions should business continue satisfactory.—V. 99, p. 1218. 


Safety Car Heating & Lighting Co.—No Exzira Div.— 
The regular quarterly dividend of 2% has been declared on the $10,000,- 
000 ee payable oes. 23 to holders of record Dec. 10., in Dec. 1911 0 
extra was paid yearly. e company pays its dividends in . 
July and Oct. 1 and late in Bescmber. _— on . 
Recent Dividend Record (%), Jan. Divs. Being Paid the Previous Dec. 
98-00. "O01. 02. 03. 04. '05. 06. '07. "08. ’09. "10. "11-13. 1914. 
Cash..8y'ly 11 9 12 12 17 18 13 9 9 8 Qy'ly 8 
Stock 00 


—V. 98, p. 1688. 








San Bois Coal Co.—Syndicate to Purchase.— 

A press dispatch from Fort Smith, Ark., on Nov. 30 says that B. J. 
Jordan, Columbus, O., has formed a syndicate to purchase the mines and 
property of the company at McCurtain, Okla., an a them as Re 
shops. The company went into the hands of a receiver in March 1912, 
following an explosion that killed some 75 men. The mines, it is said. norm- 
ally employ 300 men and have a daily capacity of 800 tons.—V. 87, p. 484. 


Sears, Roebuck & Co.—Sales.— 

The sales last week aggregated, it is stated, $3,200,000, or a new high 
weekly record, and included 500,000 orders for merchandise, or 15% more 
than a year ago.— V. 99, p. 1372, 987. 


Sierra & San Francisco Power Co.—Earnings.— 
See Calif. Ry. & Pow. Co. under ‘‘Annual Reports” above.—V. 95, p.1750 


(The) Silversmiths Co., N. Y.—Stock Classification, &c. 
—The shareholders will vote Dec. 22 on a plan (a) to classify 
the capital stock so that not to exceed $4,000,000 thereof 
shall be 6% cum. pref. stock; (b) to give to the holders of the 
outstanding $8,000,000 stock, all of one class, the opportunity 
to exchange each $200 thereof for $100 pref. and $66 2-3 
com. Such exchange, when fully completed, would make the 
outstanding stock $4,000,000 pref. and $2,666,666 2-3 com., 
and would restore toe the treasury $1,333,334 of com. stock. 


This last, it is understood, will not be re-issued at present. 
Digest of Circular—Propositions To Be Considered. 

(1) Classification of the capital stock so that “not to exceed $4,000,000 
thereof, consisting of 40,000 shares of $100 each, shall be 6% cum. pref. 
stock and the remaining shares common stock. 

(2) If such classification be authorized, that the stockholders shall have 
an opportunity to present their holdings of capital stock for exchange,in 
such amounts and at such times as the directors may from time to time 
determine, but upon the following terms: For each two shares [$200] of 
capital stock surrendered, they are to receive one each share [$100] of pref. 
stock and two-thirds of a share [$66 2-3] of common stock. 

(3) Also that the stock so received by the Corporation in exchange be 
canceled to the extent of one share thereof for each share of pref stock 
issued, and that the remaining shares of stock received in exchange may be 
held in its treasury as common stock, for lawful disposition by the directors. 

The pref. stock will be entitled, out of net earnings, to a fixed annual 
cumulative dividend of 6%, payable quarterly. In any year in which 6% 
shall have been paid on both common and preferred, ‘‘all further dividends 
shall be distributed to the pref. and com. stock apportioned to the amount 
thereof then outstanding, respectively, and without distinction as to class.”’ 

Upon the distribution of the assets for any reason, except the payment of 
dividends, the pref. stock will be entitled to par, together with all unpaid 
cumulative dividends of 6%; then the common stock to receive par; the 
remaining assets to ‘‘be distributed over the common and pref. stock, pro 
rata, aceording to the amounts issued, but without distinction as to class.”’ 
V. 98, p. 1248 

Sloss-Sheffield Steel & Iron Co.— Scrip Dividend.—The 
regular quarterly dividend of 134% has been declared on the 
$6,700,000 7% non-cum. pref. stock, payable, however, in 
one-year 6% scrip instead of in cash as heretofore from April 
1900 to Oct. 1914, on Jan. 1 1916 to holders of record Dec. 21. 
Certificates representing the dividend will be delivered Jan. 1 
1915. President Maben says: 


The dividend in the form of a scrip dividend represented by dividend 
certificates has been earned, but by reason of the existing conditions and 
the present depression in the pig iron market, it was deemed advisable b: 
the of directors to husband its cash resources. Therefore the pro - 
tion which confronted the board was this: The dividend had been earned 
but it was believed to be not in the interest of the company to disburse at 
this time the amount of cash necessary to pay such dividend; yet it seemed 
clear that the stockholders should participate in the earnings. To meet this 
situation it was thought wise to declare a dividend payable 12 mos. after the 
date upon whicb a cash dividend would ordinarily have been paid, such 
dividend to be represented by dividend certificates dated Jan. 1 1915, the 
day upon which a cash dividend would, under normal conditions, have been 

d, and bea interest at the rate of 6% from Jan. 1, which dividend 
certificate is by ts terms to be payable one year from such date, or on 
Jan. 1 1916. y adopting this method the cash resources of the company 
are husbanded, the stockholder is not precluded from participating in the 
earnings of the company and the best interests of the company are served. 


Commenting on present conditions, Mr. Maben said : 
Our company could make enough to pay a dividend on the common stock 
with pig iron at $10 per ton, if we could sell all of our output. Wecan make 
a profit at a se price which is below the cost of production for most 
ierchants in the pig iron trade. At present the market is in such a bad 
eee that we are operating but 2 furnaces out of 7, and have 147,000 tons 
of pig stocked in our yard tosell. This is more than at one time ore. 
he company has done wonders in the last several years in the way of im- 
provements, and has done it all out of earnings. We have tripled our 
capacity in pig iron, and done even better in coal and coke. We have spent 
$490,000 out of this year's mprovements, and without incressing 
our fixed charges one dollar,so that when good business comes, it will fin 
us prepared to take advantage of it. 
fter Jan. 1 I look for an improvement in the iron market. As it is now, 
no merchant pig iron producer can make a profit. It is possible, however, 
that with the new year some of the large buyers will contract for their 
requirements, and this will start a good buying movement. The merchant 
production at present is only about 25% of capacity, and that is being run 
at a loss.—V. 99, p. 1303, 752. 


Southern California Gas Co.—New Officer.— 
A. C. Macbeth has been elected Vice-Prest. & Gen. Mgr. to succeed 
A.C. Balch, who resigned.—V. 99, p. 411, 203. 


Spanish River Pulp & Paper Mills, Ltd., Toronto.— 
See ‘‘Annual Reports’’ on a preceding page. 


Ontario Pulp & Paper Co.—See that company above. 


Official Data.—Pres. W. E. Stavert, Nov. 20, wrote in subst.: 
All the properties are being operated under joint control at a profit, with 
improving prospects, but the position is one of a shortage of cash working 
capital, existing since the commencement of operations, in consequence 
of which bank and similar loans had to be obtained and debts accumulated. 
The war has ——— the situation and rendered it essential to provide 
the cash to meet ediate req ents. While the financial statement 
shows a surplus of current assets over current liabilities, the greater part 
of the assets are not immediately realizable, while the liabilities are in the 
main due for earlier repayment. The Spanish River Pulp & Paper Co. 
has assumed all liability for the Ontario Pulp & Paper Co., Ltd., bonds and 
has guaranteed the principal, int. and sk. fd. of e Superior Paper Co. 

The oumeeny is earning, and the prospects are that it will earn, under 
existing conditions, rather more than is indicated by the age es 
report (see above); in fact, it is estimated that the surplus earnings, over 
fixed charges, will amount to $30,000 per month, or $360,000 per year, 
but as the sinking fund payments amount to $220,000 per year, there is 
“peeves very little with which to accumulate work capital. 

The scheme proposed is that the bondholders and noteholders of the three 
companies should agree to fund for an average period of seven years four 
half-yearly coupons—say two years’ interest. he two years’ interest so 
funded will be increased by compound interest at 6% per year for the seven 
years and the regular payment of coupons will be resumed after the lapse of 
the two years, the sinking fund also to be canceled for a period not exceeding 
five years, and the noteholders of the Spanish River Co. and Lake Superior 
Paper Co. to agree to an extension of repayment of the principal for two years 
from each maturity. The funded interest will be represented by notes or 
certificates of the company which will be payable seven years hence with 
the compound interest added and will be secured in the same manner as the 
coupons which they represent now are, and for which they will be exchanged. 
These notes we shall endeavor to issue in the form of a security which will 
be negotiable. It is agreed that until the bondholders have received the 
full amount of their interest and until canceled sinking fund obligations are 
made good, no dividends may be paid on our pref. and ordinary stock. 
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pf We have not yet enjoyed any benefits from increased demand or higher 

rices as a result of the war. onsumption of news print nas uot increased 

n the United States and Canada, where our market is, notwithstanding the 
numerous extra editions; advertising has tly fallen off, reducing 
editions in size to an extent which is only partially made up by ‘“‘extras."’ 
Nor have ex yet increased, notwithstanding the evidence of demand in 
England. e confidently expect, however, that inquiries will crystalize in 
the near future and that the anticipated expansion of business in the 
United States will lead to resumption of advertising. When this occurs 
we shall stand to benefit appreciably.—V. 99, p. 1752, 820. 


Stearns Salt & Lumber Co., Ludington, Mich.—Bonds. 
This company has made a new indenture to the Michigan Trust Co. of 
Grand Rapids, as trustee, securing an issue of $200,000 6% list M. Ref. 
old bonds, of which $150,000 was used to refund the old issue on Dec. 1 
ca. Dated Dec. 1 1914 and due serially, but callable, all or any, at 102 
on any int. date. Par $1,000, $500, $100, $50 and $25. Int. J. & D. at 
office of trustee. Sink. fund, $50 per acre to be cut. Bonds guar. p. & i. 
by Pres. Justus S. Stearns. Capital stock at last accounts, $500,000 in 
$10 shares. Annual capacity stated unofficially as 30,000,000 feet of 
lumber and 500,000 bbls. of salt.—V. 99, p. 1752. 


Suffolk Gas & Electric Light Co.— 
See Long Island Lighting Co. above.—V. 95, p. 1276. 


Sunday Creek Co.—New Bonds.— 

The order made by the Court on Dec. 10 providing for the issue of $3,- 
934,000 20-yr. bonds to retire, $ for $, the outstanding debentures held by 
the railroad_companies formerly in control, contains the following provi- 
sions: (1) Said railroads are enjoined from bidding for or purchasing the 
property covered by this mortgage, or any part thereof, at any sale to enforce 
the lien of the mortgage, or otherwise; (2) the said railroads shall sell the 
bonds secured by the mortgage within two years from Dec. 10 1914, and, 
failing so to do, they shall promptly advise the Court of such failure, 
whereupon the Court will grant a further extension of time for the sale there- 
of, or will direct the manner of the sale of said bonds; (3) that no defendant 
railroad company, bondholder peresemt hereto, shall directly or indirectly 
exercise by virtue of its bondholdings any control, dictation or management 
oe 7 business or policy of the company. 


Thomas Coal Co., Shenandoah, Pa.—(Cuar. Bonds.— 


This company has filed a mortgage in Pottsville, Pa., to the Penn. Co. 
for Ins. on Lives & Granting Annuities, as trustee, to secure an issue of 
$300,000 6% bonds due in 1922. Both principal and interest are guaran- 
teed by Madeira, Hill & Co., Phila.(see V. 99, p. 471). 

Union Oil Co. of California.— Statement.— 

The company has issued a statement comparing certain balance sheet 
items as of Sept. 30 last with those of Dec. 31 1913, as follows: 

a 14. Dec. 31 "13 Sept D0 14 Dec. 31°13 


Compare V. 99, p 





Quick assets_-_-8,290,845 10,794,856 | Fixed assets__56,974,490 59,148,442 

Quick liabil’s__4,222,375 3,354,067|Bonded debt 

Excess quick (coll. notes 
assets__.._-4,068,470 7,440,789| included) -.10,715,000 11,424,000 





—V. 99, p. 1372, 758. 


United Copper Securities Co.—Suit Dismissed.— 


Judge Lacombe in the U. 8S. District Court in this city on Dec. 16 dis- 
missed the amended complaint in the suit brought by the company, as 
assignee of Otto Heinze & Co. and Ruth Noyes Heinze, stockholders, 
against the Amalgamated Copper Co., the Anaconda Coupes Mining Co., 
the Butte Coalition Co., the Red Metals Co., William Rockefeller ,’and oth- 
ers, for an accounting and triple damages, under the Sherman anti-trust 
aw, on the ground that the defendants exercised a monopoly in the copper 
trade as a result of which the Heinze Co. was ruined. Judge Lacombe tie 
missed the original complaint last summer, stating that the complaint did 
not allege sufficient facts to constitute a cause of action. The amended 
complaint is dismissed on the same grounds.—V. 94, p. 831. 


United Fruit Co., Boston.—Outlook.—The following 
published statement is understood to be substantially correct: 


The Directors at their meeting on Dec. 9 are understood to have been 
unanimous in their decision to maintain the regular dividend rate. 

The feeling is very rong in the board that the company will make a 
materially better showing of earnings during the current year than in the 
12 months to Sept. 30 last. With sugar at 3 cents per pound the com- 

any ought to show a balance above its entire bond interest equal to 4% 
or the stock. This would leave the profits from the freight and passenger 
business, both of which are exceedingly profitable at present and the net 
earnings from fruit to cover the other half of the dividend. 

This is the time of year when the importation of tropical fruits is at its 
lowest. It will be midsummer or later before the company can hope to 
get any real line on the outcome of fruit operations. This Fall in addition 
to the European war and other obstacles the company has had a heavy 
domestic crop of apples and other fruits to contend with. But the deter- 
rent effect of a big apple crop ceases by December. Unless general business 
in this yen A meets a further sharp depression there is no reason why 
with the opening of Spring the company should not find fruit conditions 
more normal than they were in the early months of 1914. Compare annual 
report in last week's ‘“‘Chronicle’’. p. 1755, 1746. 


United States Steel Corporation.—No Stock for Em- 
ployees.—The company for the first time since 1902 has 
decided not to offer employees stock for subscription next 
month.—V. 99, p. 1758, 1486. 


Valley Power Co., Elkton, Va.—Bonds, &c.—L. H 
Cooke & Co., N. Y., are offering at 87 and int., yieldin 
over 7%, the unsold portion of $200,000 6% 1st M. sinkin 
fund gold bonds, dated Oct. 1 1914, due Oct. 1 1934. Inter- 
est M. & N. at Central Trust Co., N. Y. Sinking fund 2% 
per ann. Denom. $100 and $500 (c&r). 


Property.—Owns in fee all of the land and riparian rights for six miles 
on both sides of the South Fork of the Shenandoah River, near Shenan- 
, Va., and is installing at Grove Hill, Va., three electro-generator 
turbines, guaranteed to deliver 1,275 h.p., upon which is estimated a mini- 
mum of k.w. of electrical energy at delivery point. Plant will include 
a rock fill core dam 300 ft. long and rising 12 ft. above the Shenandoah 
River in the Blue Ridge Mtns., with a head race canal 1,150 ft. long, 
and 460-ft. section, cut through limestone in place. Available working 
head is 22 ft. Drainage area, 1,500 sq. miles. District is so located and 
its business so secured by the exclusive franchise privileges that competition 
from other hydro-electric companies will be impossible. Norfolk & West- 
ern Ry. passes within a half mile of the power plant. 

Financial.—Cost of property, as per contracts, $304,179, viz.: Land 
franchise, &c., $50,000; canal, dam, power house, equipment, &c., $217,- 
928; distributing lines, $36,251. Liabilities: Authorized bond issue, $200,- 
000; capital stock, $100,000; total, $300,000. ‘Total income assured by 
existing agreements (in Elkton, Shenandoah and Stanley), $27,186. De- 
ductions, estimated: Maintenance (lst year) , $7,460; taxes, $1,000; miscell., 
$1,050; bond interest at 6% , $12,000; sinking fund, 2%, $4,000; bal., sur. 
som.) $1076. Additional income ex to be develo during the 


first yest ,600, viz.: Elkton, $4, ; Shenandoah, $8, ; lime quar- 
ries, $18,000; mines, $20,000. 
Western Canada Power Co., Ltd., Montreal.— 


Change in Mortgage.—The holders of the Ist M. 5s of 1909 
(V. 93, p. 1793) will meet in London Dec. 22 to vote on 
modifying the mortgage as follows: 


(1) Limiting the issue in the first instance to $6,000,000 bonds. 

(2) Further issues of the bonds in excess of $6,000,000 shall not be made 
unless and until the annual net earnings for the prec 12 mos. are, up 
interest charges, 


to Dec. 31 1917, 1% times, and thereafter twice, the annu 
including the bonds then proposed. 
(3) In no case shall the total issue under the mortgage exceed $10,000,000. 
rior first mortgage, — certain 
, of the company, in the District of New Westminster, C., lying 
hydro-electric plant on the Stave Riv. 


(4) Permitting the creation of a 
Pp 
to the south of its exist 





Digest of Statement from Montreal Paper of Dec. 12. 
It to wrepeeee. in order to improve the security of the Ist M. bonds, to 
close ti pooregase for the present at $6,000,000, allowing an ultimate in- 
crease to $10, ,000, and at the same time to release from the mortgage 
certain surplus lands of slight value, which are not sougeee for the hydro- 
electric works now under construction on the Stave River. In case the 
company should in future years decide to build an additional power-house, - 
on another site, it will be tted to place a separate first charge tnereon. 
The company has n to sell some of its bonds to meet its immediate 
requirements, and the eee oe insist upon closing the 
moreanee before making further purchases. The $1,000,000 to be raised 
by t sale will probably take care of all uirements next year. Most of 
the machinery for the third unit has been paid for and will be installed — 
in 1915. The fourth unit may be installed during 1915, but that will 
depend on the demand for 
onsidering general conditions, the company is understood to have fared 
not badly this year. The industrial demand has not come up to expecta- 
tions, but in other directions there has been progress. C. Electric Ry. 
Co., for instance, since Sept. 1 has been taking 50% more power than it 
did in the first stage of the contract, though still less than expected. he 
calendar year 1914 should show fixed charges fully earned, but the surplus 
is not expected to be large.—V. 99, p. 534. 


Western Canada Public Utilities, Ltd., Montreal.— 
See Western Canada Power Co., Ltd., above.—V. 99, p. 542. 


West St. Louis Water & Light Co.—Zarnings.— 

In connection with the application of consumers for a decrease in rates, 
the company has filed a statement with the P. S. Commission showing gross 
earnings for the fiscal year 1914 of $203,159, against $158,797, and net 
earnings of $137,780, against $100,519. The Commission has directed its 
engineers to value the property and report at the earliest moment in order 
that the application may be passed upon.—V. 78. p. 1558. 


Wichita Stock Yards Co.—Bonds Offered.—The H. P. 
Wright Investment Co., Kansas City, is offering at par and 
int. Ist M. 6% 20-year gold bonds dated Aug. 1 1914. 


Amount of issue, $200,000. The bankers report: 

_ Due Aug. 1 1934. Interest F. & A. wh ge 5 and interest payable 
in gold coin at Illinois Trust & Savings Bank, Chicago. Denom. $1,000, 
$500 and $100. Annual sinking fund is provided of 6% on all bonds out- 
standing which must be paid to the trustee in cash and used only for the 
purchase and cancellation of bonds of this issue. 

Company organized in 1885 and for many years has paid 6% dividends 
on its capital stock of $1,350,000. Net earnings for year 1914 (two months 
estimated) will be about $100,000. 

Wichita is one of the most prosperous cities in the Middle West: has about 
65,000 population. It is served by the Santa Fe, Rock Island, Missouri 
Pacific, Frisco, Kansas City Mexico & Orient and Midland Valley railroads. 


Woman’s Hotel Co., New York.—Dividends Resumed.— 

A semi-annual dividend of 214 % has been declared on the $392,500 stock, 

iyable Dec. 23 to holders of record Dec. 21. No distribution was made 

n June 1914 or Dec. 1913, but semi-annual distributions of 24% were 
made from Dec. 1910 to June 1913, inclusive.—V. 98, p. 1619. 

(Henry R.) Worthington (Steam Pump Works).— 
No Receiver.—The hearing last week before Vice-Chancellor 
Lewis in the Chancery Court at Jersey City in the suit 
brought by Mrs. J. Wieberken was adjourned to Dec. 21, 
not having been then completed. 

The company’s counsel claim that there is no occasion for a receivershipe 


as it is entirely solvent and thisfact, weare informed, was fully recognized 
by the complainant at the hearing last week.—V. 99, p. 1758, 1304. 


wer. 














—William A. McQuaid, First Deputy Attorney-General 
of the State of New York, and Edward A. McShane, former 
Assistant Corporation Counsel of the city of New York, 
announce that they have formed a co-partnership under the 
name of McQuaid & McShane, for the general practice of 
the law, with offices in the City Investing Building, 165 
Broadway, in this city. 

—Jonathan B. Cook, certified public accountant, an- 
nounces the establishing of his business as an expert auditor 
and accountant at 208 South La Salle Street, Chicago. Mr. 
Cook has had many years’ experience in the United States 
and other countries. He was until recently assistant man- 
ager of the audit department of the Security Trust Co., 
Detroit, Mich. 

—Mr. Hollister V. Schenck, who became associated with 
Hodenpyl, Hardy & Co. a short time ago, now heads their 
statistical department. Mr. Schenck’s financial training 
is based on years of practical experience with the ‘“Com- 
mercial & Financial Chronicle.’’ He later became connected 
— with Harrison Williams and Hodenpyl, Hardy 

Oo. 

—The firm of Conant, Young & Co. has been dissolved 
by mutual consent and the business in investment securities 
heretofore carried on by them at 95 Milk St., Boston, will 
be continued by Augustine B. Conant under the firm name 
of A. B. Conant & Co. Mr. Young will be associated with 
the new firm. 

—The special feature of “‘Gumption’”’ for December is an 
interesting article on “The Banker and Advertising.’’ 
“Gumption”’ is the monthly organ of “The Farm Journal” 
and a copy of the article can be secured by addressing it 
at Washington Square, Philadelphia. 

—A.B. Leach & Co. of 149 Broadway, this city, Chicago, 
Boston, Philadelphia, Baltimore, Buffalo and London, own 
and offer a select list of municipal and corporation bonds, 
yielding from 4% to 5.35%. See advertisement for par- 
ticulars. 

—tThe new firm of McAlpin & Boulton, members of the 
New York Stock Exchange, started business as specialists 
on the board this week at 111 Broadway, the partnership 
including D. H. MeAlpin 2d and Howard Boulton. 

—John Bunn Henkel, who has represented Kissel, Kinni- 
cutt & Co. in St. Louis, has become associated with Lee, 
Higginson & Co. and will represent that firm in the St. Louis 
and Kansas City territory. 

—Peter White, a member of the accounting firm of 
Haskins & Sells, died suddenly Thursday evening. Mr. 
White was resident partner in Chicago and was an expert in 
municipal accounting. 

—S. H. Hughes, formerly head of the statistical depart- 
ment of Hodenpyl, Hardy & Co., 14 Wall St., this city, is 
now identified with the bond department of the National 
City Bank. 
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The Commercial Times. 


EPITOME. 


Friday Night, December 18th 1914. 

General trade is quiet, though cold weather throughout 
the country has undoubtedly helped retail trade. Holiday 
business is larger, but it runs for the most part, to the 
cheaper class of goods. Exports of cotton have increased, 
partly to Germany. Wheat is also being exported in large 
quantities, the total shipments for the week approximating 
9,700,000 bushels. The exports of corn, likewise, are much 
larger than they were last year, the increase thus far this 
season being about five-fold. Sales of iron and steel have 
increased slightly and the coal trade is somewhat better. 
Trade in various war supplies continues liberal. Collec- 
tions, except at the South, which feels the pinch of the low 
price of cotton, are somewhat better. Stocks and bonds 
have stood foreign selling very well and the fact that the 
Eastern railways get part of the 5% increase in freight 
rates had a cheering effect not merely at the Stock Exchange, 
but throughout the business world. On the other hand, 
nobody looks for any great expansion in trade during Decem- 
ber, when most people are taking account of stock, rather 
than looking for large transactions. Most of the great 
industries are quiet. On the whole, the trade in iron and 
steel is disappointing. And the number of failures, espec- 
ially among small traders, is still so large as to be more or 
less suggestive. Yet there can be no doubt that the general 
trend is towards a more cheerful feeling and larger hopes 
for the year 1915. 

LARD has been firmer; prime Western 10.50c., refined for 
the Continent 10.95c., South America 11.35¢c. and Brazil 
12.35e. Lard futures have advanced with considerable activ- 
ity at times. Packers now and then have been good buyers. 
Reports of foot-and-mouth disease in Illinois have caused 
some anxiety. To-day prices were steady. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery__cts. 9.75 9.80 9.97 10.05 10.12 10.12 
May delivery_......-- 10.0246 10.07 10.22 10.27 10.37 10.27 


PORK steady; mess $19 50@$20, clear $21 50@$24, 
family $24 50@$26. Beef, mess $21@$23, packet $23@ 
$24, family $24@$26, extra India mess $36@$38. Cut 
meats firm; pickled hams, 10 to 20 Ibs., 183@13 %c.; pickled 
bellies, 6 to 12 lbs., 15@15%e. Butter, creamery extras 
33@33 Ye. Cheese, State whole milk held, white specials, 
1534 @16e. Eggs, fresh gathered extra 45@46c. 

COFFEE has been quiet and not so firm. No. 7 Rio 


7%e. No. 4Santos 9% to 10%ce.; fair to good Cucuta 
10%@lle. Coffee futures have reacted on liquidation. 


Also Brazilian cost and freight offers have been easier, and 
primary receipts have been liberal. Finally speculation has 


been light. To-day prices were higher. 

Closing prices were as follows: 
December 6.11 @6.20c. | April -_--- 6.30@6.40c. | August ____7.33@7.34c. 
January -_.6.13@6.14c. | May__---- 6.48 @6.50c. | September _7.38@7.41c. 
February _-6.22@6.23c. | June _----- 6.37 @6.39c. | October -__7.46@7.47c. 
March -___6.31@6.32c. | July __---- 7.28@7.29c. | November -7.53@7.54c. 


SUGAR has been higher; centrifugal, 96-degrees test, 
3.95e.; molasses, 89-degrees test, 3.30ce. The continued un- 
settled weather in Cuba is delaying the movement of the new 
crop, and the recent reported liberal sales of refined sugar to 
France have been the principal factors. The stock at the 
six principal ports of Cuba for the week were 1,000 tons, 
receipts 1,000 tons and exports none. The receipts of the 
entire island for the week were 3,700 tons, against none last 
week and 19,000 last year. Stocks in the United States and 
Cuba together were 240,752 tons, against 247,000 last week 
and 116,547 last year. Trading in sugar for future delivery 
was started on the New York Coffee Exchange on the 16th 
inst., and although little business has been done some think 
that active markets will be seen sooner or later. The con- 
tract is for 50 tons of 2,240 lbs., and the price in cents and 
hundredths of a cent per pound, one point representing 
$11 20 per contract. The commission fixed by the Exchange 
is $10 for buying and $10 for selling. Refined higher at 
4.95¢e. for granulated. To-day February was quoted at 
2.85¢e., March 2.90c., May 3.05c. and July 3.16c. 


OILS.—Linseed was stronger. Flaxseed at Duluth was 
stronger. City, raw, American seed, 50c.; boiled 5lc., 
Caleutta 70e. Cocoanut steady; Cochin 15@15M%c., Cey- 
lon 11@11%e. Olive 98ce.@$105. Castor 84@8Me. 
Palm 8@8 4c. for Lagos. Cod, domestic steady at 33@35c. 
Cottonseed oil higher at 5.85c. for winter and 5.80c. for 
summer white. Corn unchanged at 5.70@5.75c. Spirits 
of turpentine 4644@47c. Common to good strained rosin 
$3 65@$3 70. 

PETROLEUM quiet and steady; refined in barrels 8 to 9c., 
bulk 4.50@5.50c., cases 10.50@11.50ce. Naphtha, 73 to 
76-degrees, in 100-gallon drums, 23 %c.; drums $8 50 extra. 
Gasloine, 89-degrees, 26c.; 74 to 76-degrees, 25c.; 67 to 70- 
degrees, 22c. Crude prices were unchanged. Advices from 
Pittsburgh state that operators in Eastern fields are making 
slow progress. 


Pennsylvania dark $1 45| Corning .______-- 85c.| Somerset, 32 deg.. 85c. 
Second sand-----.- 1 45| Wooster __....... $1 15| Ragland .-------- 65c 
TE cncusccedae 1 45| North Lima. _--_-- 93c.| Illinois, above 30 
0 05|South Lima-_----- 88c.| degrees -...---- 
Mercer black. - - ~~ 1 02/|Indiana _______-- 88c.|Kansas and Okla- 
New Castle.....- 1 02| Princeton _.....--. G56:} BEES sccosscucs 55c 








TOBACCO has continued quiet. The Ohio crop is large 
and is not selling at all freely, so that prices to some look 
rather weak. Some rather attractive-looking tobacco is 
being shown in the warehouses of Onondaga County, N. Y., 
but transactions are not large anywhere. Nor is there much 
business expected during the rest of this month. Sumatra 
Is quiet, partly because the assortments offered are not gen- 
erally considered very attractive. Cuban tobacco is with- 
out new features. 

COPPER has been stronger with a better demand, though 
latterly London has been somewhat weaker, apparently 


owing to profit-taking, after a rapid recent advance. Lake 
1334 @13 Ye.; later 13144 @13%%e; electrolytic 134%e. Cop- 


per sheets held at 18c. base. Tin on the spot has advanced, 
reaching 343¢c., though latterly the tone has been somewhat 
easier in response to some decline in London. Lead on the 
spot 3.80c.; spelter 5.70c. Trade in iron and steel has shown 
some slight improvement lately; that is buying for the first 
quarter of 1915 has increased somewhat. Still, the Decem- 
ber business is undoubtedly disappointing, in spite of con- 
cessions in prices which were recently made. Sheets and tin 
plates have, in fact, continued to decline. There is sharp 
competition for the trade in sheets. A much better demand 
has prevailed for barbed wire for export. One order calls 
for 12,000 tons for the European war zone. Near-by 
deliveries of plates, sheets and bars are 1.05c. at Pittsburgh, 
and even this price has been shaded, it appears, in some dis- 
tricts on special arrangements with buyers about freights. 
No. 2 Eastern pig iron $13 50@$13 75; No. 2 Southern 
Birmingham $9 50@$9 75, with trade moderate. 
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COTTON. 


Friday Night, Dec. 18 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
428,369 bales, against 370,458 bales last week and 331,201 
bales the previous week, making the total receipts since 
Aug. 1 1914 3,820,186 bales,against 6,508,118 bales for the 
same period of 1913, showing a decrease since Aug. 1 
1914 of 2,687,932 bales. 


























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston -___-_- 25,288) 23,096) 50,363 30,088) 20,734) 21,739|171,308 
Pe Cee os! cance Sade 5,962, 4,235) 5,374] 3,644) 19,215 
i Pe c.d cael “ebabdl USeGekl “Sowa Bh) | creda éuci tee 
po")  _¥ ~) eee ee area ee eee ere 1,376} 1,376 
New Orleans__-} 11,858) 12,906) 14,957; 9,601) 11,230) 4,536) 65,088 
es, Baw sds 1,905 922) 1,561 917; 1,895 579| 7,779 
PR «2 cant? th cee Grane! &liball ccedia S  - Seageice ‘nitileaia sain 
SE, GGA, a hel stdacl anninnl ook Stent 1,685, 1,685 
Savannah -.--.-_- 14,066| 17,632} 16,701, 12,403) 13,367) 13,928) 88,097 
RS a aes iy epee rs A kta seeaiat 8,000; 8,000 
Charleston -__--- 3,152} 2,981) 7,732, 2,597; 1,577| 4,635) 22,674 
Wilmington ____| 1,076) 2,18 800 949, 1,092) 1,557| 7,657 
ee 3,670| 6,764) 2,608; 3,414) 3,967| 4,272) 24,695 
PEE EMME G.) csccnl, sencsl dtawe L, eheansl peer 7,397| 7,397 
DPE acccdl taestl Aenaal <aaeu i - gem . igen cama see 
See 149 Ma é4a0e | 63) 139 105 638 
eR, IR CAS ER RoR eit si PEP he Big Sear 2,247| 2,247 
Philadelphia - - _ - eae 154) 100, 125 47 13 
Totals this week_' 61,251 66,666! 100,838) 64,367) 59,500! 75,747'428,369 





The following shows the week’s total receipts, the total 
ee Aug. 1 1914 and the stocks to-night, compared with 
ast year: 



































1914. | 1913. | Stock. 
Receipts to 
December 18. This |SinceAug| This |Since Aug | 
Week. | 11914. | Week. | 1 1913. 1914. 1913. 

Galveston __._-- 171,308)1,684,720| 50,379|/2,140,411| 396,017 229,613 
Texas City--__-_-- 19,215} 154,634) 8,705) 260,805 29,717 24,139 
Port Arthur--_-- Send 400 ,000 al 8 éanées! cineie 
Aransas Pass, &c.| 1,376 3,126) 5,324) 127,984 7,577 2,279 
New Orleans.___| 65,088} 560,013) 90,788; 874,630) 291,091 277,200 
PE skh owas oo 7,779 77,994) 24,860) 274,949 45,482 50,562 
Pensacola - -- - ~~ - adie nun SAG Be .. «ededs deca 
Jacksonville, &c_| 1,685 22,766) 2,245 23,634 878 2,645 
Savannah... ---- 88,097) 690,625) 52,394/1,333,087| 275.746 146,374 
Brunswick ------ 8,000 54,308} 9,500; 214,142 11,000 9,222 
Charleston - - - - -- 22,674) 188,137) 13,041; 373,865) 119,334 77,990 
Wilmington -_ - -_-- 7,657 83 469) 10,822} 314,472 47,157 33,733 
Norfolk --.-.---- 24,695) 184,981) 25,802) 334,767 72,142 61,537 

‘port News, &c_| 7,397 63,298} 6,045 SE. mhaeta adedcete 
New York-.-.---- “see 2,250 200 1,537 77.056 65,111 
PEE gc6seencn 638 7,793 591 8,600 7,388 4,647 
Baltimore--_.---- 2,247 26,181 649 64,800 7,135 6,092 
Philadelphia ---- 51 SE sn ack ee 474 6,048 3,436 

0 428 ,369!3 820,186 312,795'6,508,118'1,393,768 994,580 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























| 
Receipts at— 1914. 1913. | 1912. | 1911. | 1910. | 1909. 
Galveston ...| 171,308) 50,379) 144,529) 123,348) 82,392 81,268 
TexasCity,&c. 20,591 21,029) 26,749) 29,352) 98 7,914 
New Orleans. 088; 90,788) 59,519) 65,674) 76,629 33,523 
Mobile. --..-. 7,779| 24,860 6,610 16,855) 0,869 104 
Savannah -.-. ,097| 52,394) 31,700) 89,092) 58,955 27,709 
Brunswick - - - 8,000 9,5 3,800; 49,375) 5,500 2,480 
Charleston,&c| 22,674 13,041 7,815 16,939| 13,618 7,302 
Wilmington -_ 7,657 10,822) 13,573 19,555) 23,613 7,659 
Norfolk --.-- 24,695) 25,802 16,601 36,326; 31,0: 14,994 
N’port N.,&c. 7,397 6,045 7,853 27 287 341 
All others... 5,083 8,135} 16,454) 25,439) 27,154 15,205 
Total this wk.| 428,369) 312,795) 335,203) 471 ,233| 361,069 208,499 
Since Aug. 1_'3,820,186'6,508,118'6,764,632'16,983,966 5,866,433 5,001,114 








The exports for the week ending this evening reach a total 
of 292,408 bales, of which 149,627 were to Great Britain, 





1840 


THE CHRONICLE 





'VoL. xcrx. 








34,303 to France and 108,478 to the rest of the Continent. 
Below are the exports for the week and since Aug. 1 1914. _ 



































Week ending Dec. 18 1914. | From Aug. 1 1914 to Dec. 18 1914. 
Exported to— Exported to— 
Exports - 
Srom— Great Conti Great Conti 
Britain.| France.| nent. | Total. | Briain. | France. nent. Total. 
Galveston. -.| 76,487| 23,811) 57,670|157,968| 461,943) 96,873) 446,745)1,005,261 
Temes City .| 16,144) ......] ...... 16,144) 107,232) —_...-- 16,756} 123,988 
ED <n cal cuiucbal Seed Mae  deemest  aaeeue 400 400 
pO” ee ee eee ae a ae ee 447 447 
New Orl’ns.| 39,684) 7,885) 8,402) 55,971) 173,082 14,124; 109,410| 296,616 
A. 2) i. no2<l atceeel eatueal wakeda eer 301 10,286 
Dil ccnshel o0snedl auadeal meee . sacaaal |) ieee 4,245 
Savannah__{| 8,388} -.-.-.- 23,022) 31,410) 83,567) —----- 141,098, 224,665 
GEE 6 “G00 2sa054] aanees 4,98 BE Gontest  aeekee 34,884 
CIN! scnsen!l eannws 5,500} 5,500) 20,090) —-_---- 21,314, 41,404 
DR 22) <ccceeh weaned apdace Oeekell, 6HRekel <esacn 15,221 15,221 
DE ita Ganhael Aaeeeel tadnael eatadad fae ae. 62 7,00 
New York.| 3,496) 2,607) 8,877| 14,980) 33,686 5,262) 82,012) 120,960 
DEER nnccl: Mi <e<e- 1 245) 15,400|  .....-. 1,142; 16,542 
SE.) saci <os0da) scandal aoaans a: 100 +64 
Philadel ‘ia ee ere 300i 23,537) -...-.-. 1,711, 25,248 
Se MOM.) ahetsdl-okanéal decdeanl VaRaeel  eaeaeal) saseds 46,059| 46,059 
PO. TRS 6s. Bd cncces Sie Gael Séccast osened 54,266) 54,266 
Total____|149,627| 34,303/108,478|292,408| 978,901) 116,259 936 ,982)2,032,142 
Total 1913-'101,683' 23,018/136,851'261,552'1,777,922 














726 ,8212,375,708'4,880,451 
Note.—New York exports since Aug. 1 include 1,731 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 

In addition to above exports, our telegrams to-night, also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Dec. 18 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
New Orleans__} 16,295) 6,762} 2,930) 28,343) 1,398) 55,728) 235,363 
Galveston ___-| 64,540} 15,161 ----| 53,595) 6,000)139,296) 256,721 
Savannah ___-| 7,200) 11,000 ----| 29,000 ----| 47,200); 228,546 
Charleston -__| 6,000 arene Sean rae ----| 6,000) 113,334 
Mobile. ___._- 3,377 is keane 338 sat 300} 4,015 41,467 

Norfolk __._-- 1,500 waa ----} 10,000} 20,000} 31,500 ,64 
New York ___- 500 Stacie eee .00 aeost _GaUe 70,556 

Other ports___} 14,000 said ----| 13,000 ----| 27,000 9,90 
Total 1914__|113,412| 32,923) 3,268)139,938) 27,698/317,239| 1,076,529 
Total 1913__| 76,747| 12,914} 71,018) 50,875) 31,969)243,523) 751,057 
__ Total 1912.-' 83,056! 41,795! 88,800! 33,569! 48,900!296,120! 988,829 











Speculation in cotton for future delivery has continued 
quiet, but for one cause or another prices have advanced 
noticeably. For one thing, the South has sold less freely 
than had been expected. ‘‘Christmas cotton’”’ has not fig- 
ured so largely, strange ds it may seem, as it did last year. 
Now and then, it is true, Southern hedge selling has been a 
trifle free. But latterly it has fallen off so sharply as to 
excite comment. Southern spot markets have advanced. 
In other words, the South has shown less anxiety to sell than 
had been generally expected. Practically it has ignored the 
recent big Government crop estimate, which pretty much 
everybody here thinks points to a crop of 17,000,000 bales. 
Furthermore, Liverpool has paid little attention to the big 


estimate either. In the past British spinners 
have been rather inclined to buy quite freely at 
anything like the present level of prices. Also, 


there has been more or less buying in Liverpool on a 
straddle against selling in New York. Manchester, too, 

reported a rather firmer tone and a better business with 
India. Liverpool has at times bought here to some extent 
in liquidating straddles recently put out at differences be- 
tween New York and Liverpool of about 62 points, which 
have latterly been covered at around 78 points. And in- 
vestment buying, if unobtrusive, has been steady. Moneyed 
men seem disposed in not a few cases to buy, even if there is 
some prospect of having to hold for along pull. Big tobacco 
interests are said to have bought. It is pointed out that 
sometimes in the past the lowest prices of the season have 
been reached in October and December and the highest in 
the following July, August orearlyinSeptember. That was 
the case in 1903-04, in 1908-09 and finally in 1911-12, in 
spite of a crop that year the largest ever known up to that 
time—over 16,000,000 bales. all Street houses have had 
not a few investment orders, sometimes of rather large 
volume. Mills have now and then bought to some 
extent for home and foreign account. It may be recalled 
that in the big-crop season of 1911-12 foreign mills, with the 
memory of 16-cent cotton still rankling, bought heavily for 
delivery some years ahead, even in some cases as far ahead 
as 1915 to 1920. Of course, nowadays, the war is a damper 
on such buying. Still, there is an evident disposition among 
European spinners to buy on at least a moderate scale. The 
Italian Government has announced that it will permit re- 
shipments from that country to Austria and Switzerland. 
France has just concurred in the British doctrine that cotton 
is not contraband of war. The United States Treasury De- 
partment formally confirms the fact that cotton is moving 


forward from this country to Germany and Aus- 
tria. French merchants have latterly been buying 
rather freely in Texas, it is_ stated. steamer 


will shortly leave Galveston for Bremen with 11,000 
bales and one from Savannah for Rotterdam with 14,000 
bales. New York and Charleston of late have shipped 
cargoes of cotton to Germany ranging from 5,500 to 6,800 


bales, the latter from New York. Rotterdam has also been | 


a moderate buyer of October here. It is proposed to raise 


the commission on foreign business at New York to $12 50, 
or $25 for the round turn, comparing with the present com 
mission rate of $10 and $20, respectively. This change 





proposed owing to the larger cost of transacting international 
business. The proposition will be submitted to the mem- 
bers of the Exchange at a meeting to be held in a few days. 
Finally, shorts have shown more or less_ nervous- 
ness. On the other hand, trading in futures here 
as a rule has not been heavy; quite the contrary. 
People do not care to sell short at a price 6 cents lower than 
a@ year ago and several cents under the cost of production. 
Nor do they care to buy much in the face of the big crop, 
the great war, and the prostration of the world’s trade. 
Ocean freight continues scarce and high. Also the German 
naval raid in the North Sea makes many think that the war 
will be prolonged. To-day prices were irregular, ending, 
however, slightly higher. A rumor that the British Govern- 
ment had advised British ships not to leave any port without 
the consent of the British Government could not be con- 
firmed. For a time it caused selling. Also there was some 
profit-taking after the recent advance. Spot cotton ended 
at 7.40c., showing an advance of 15 points for the week. 
The rates on and off middling, as established Nov. 25 1914 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


Middling fair_.....0.80 on|Strict low middling .0.50 off|Guod mid tinged.c Even 

Strict good mid___.0 60 on|Low middling. .._.1.25 off|Strict mid. tinged. .0.20 off 
Good middling....0.40 on|Strict good ord_- ..2.00 off} Middling tinged. __0.40 off 
Strict middling---_0.20 on|Strict g’d mid. ting.0.20 on|Strict low mid ting.1.25 off 
Middling........ c. Basi: Middling stained. .1.25 off 


8 
The official ee for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 12 to Dec. 18— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands 7.30 7.35 7.35 7.35 7.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 


Fri. 
7.40 


The quotation for middling upland at New York on 
Dec. 18 for each of the past 32 years have been as follows: 
1914_c__... 7.40!1906.c.__-- 10.45|1898_c_---- 5.81/1890_¢_..-- 9.38 
cece 12.90/1905-.----- 12.15|1897_..----- 5.88|1889_---_-- 10.25 
ences 13.10] 1904__-__—- 8.05| 1806 Sanaa 7.19|1888------- 75 
DH 9.45|1903_------ 1d 05! 1895_------ 8.50| 1887----.-- 10.62 
icnned 15.15|1902_------ 8.65|1894____-_- i amesca 
aindud 15.10] 1901_---_-- 8.50|1893_-_---- 7.94|1885_.----.- 9.25 
i ckaane 9.10] 1900_---_-- 10.00] 1892_--_-_- 10.00] 1884_---2-- 10.94 
bessnes 11.90] 1899_---_-- 7.50] 1891_------- 8.00 | 1883_---2-- 10.44 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


_— —_— 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr'ct; Total. 
Saturday __-_|Quiet, 5 pts. dec___|Very steady --- “sen) kee hae 
Monday ---/Quiet, 5 pts. adv__-_|Steady____--_-- 200; 3,000) 3,200 
Tuesday -__|Quiet_..._..__.-_- Steady______.- Poy | 300 300 
Wednesday -_|Quiet__._._..__---  -_ SS ogee ane are 
Thursday __/|Quiet, 5 pts. adv __|Firm _.___---- ----| 2,000} 2,000 
Friday __.-- id edcpletaaenta Steady_.___.-. erie 900 900 
ete, Ey eRe See Oar eae 200! 6.200! 6,400 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday | Monday,| Tuesday, Wor'dan,|Thured'y, Friday, 
Dec. 12.|Dec. 14.|Dec. 15.|Dec. 16.,Dec. 17.|Dec. 18.) Week. 

NewContract 
Decemher— 

Range. .-.- — = eS eet ee OO Or ee 

Closing. _._.|— — —|— — —|— — | — | —— —|— — — 
January— 

Range----- — — —| 7.04-.05) 7.09-.14| 7.06-.17| 7.12-.25| 7.25-.36| 7.04-.36 

Closing. --.| 6.98-.00) 7.10-.12| 7.07-.08 a 7 .26-.27 7 .31-.33, — -_- 
March— } 

Range ---.-- 7.10-.20| 7.21-.32| 7.28-.34| 7.24-.38) 7.32-.46) 7.42-.52) 7.10-.52 

Closing ....| 7.19-.20) 7.31-.32| 7.27-.28 126-00) 7.46-.47 eee: Be _-— 
May— 

Range--..-.- 7.28-.37| 7.37-.50| 7.44-.53) 7.42-.54| 7.46-.67! 7.57-.70, 7.28-.70 

Closing --..| 7.36-.37| 7.41 —| 7.45-.46 7.62.53) 7.66 —| 7.66-.67;\— — — 
Jul 

Range —— 7.43-.52| 7.51-.65| 7.58-.67| 7.59-.71| 7.64-.82| 7.74-.86| 7.43-.86 

Closing. ...| 7.51-.52| 7.64-.65| 7.60-.61| 7.68-.70; 7.81-.82| 7.83-.84,— — — 
October— 

Range ---.-.- 7.72-.81| 7.80-.94| 7.89-.96| 7.88-.97| 7.91-.09| 8.01-.12 7.72-.12 

Closing. ...| 7.80-.81| 7.92-.94| 7.89-.90| 7.96-.97| 8.08-.09| 8.10-.11— — — 
Old Contract 
December— 

Range----- 6.73-.78| 6.85-.90| 6.88-.95| 6.89-.97| 6.92-.05] 7.05-.11| 6.73-.11 

Closing. ...| 6.80-.82| 6.93-.95| 6.88-.90) 6.97-.00) 7.05-.07| 7.11-.12\— — — 
Januar 

Sanee..... 6.75 —| 6.85 —| 6.88 —| 6.84-.85| 7.05 —i— — —| 6.75-.05 

Closing....| 6.80 —| 6.94 —| 6.85-.87| 6.95-.00) 7.05 —) 7.1 2—--— — 
March— 

Range----- — OC | 7.27-.28) 7.27-.28 

Closing. ...| 6.96 —| 7.10 —| 7.06 —| 7.14 —| 7.2 6 3s—-—— 
May— 

Range-....- a Si ae emia ae ie ae iene oe ees oe eee ome ome 

Closing ....! 7.21 —! 7.34 —! 7.30 —| 7.38 —! 7.60 — 7.51 —— — — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing’ Quotations for Middling Cotton on— 

Week endi - 

December 1 Saturday.| Monday.| Tuesday.| Wed’day.|Thursd’y.| Friday. 
Galveston __--- 7\% | 7% 7M% 7% 7% 7% 
New Orleans-_--| 7 | 7 71-16 | 7 
PD annccsee 6 13-16 | 6 13-16 | 6 13-16 | 6 13-16 6 13-16) 7 
Savannah -.--- 6% | 6% 7 1-16 7% 7% 7% 
Charleston- ---- 634 | 634 6% 7 7 7 
Wilmington__-.-.| 6% 634 6% 7 7 7 
Norfolk _.-.--.-- 6% 6% 6% 6% 7 7 
Baltimore - - - -- 7% 7% 74 7% 74 7 4 
Philadelphia -.-| 7.55 7.60 7.60 7.6 7.65 7.65 
Augusta. ..-..-- 6% 7 7 71-16 | 7% 7h 
Memphis - - - --- 7 7 z 7 7 i 7 
Ob. Raasace 7% 7% 7% 7% 7% 1% 
Houston_--_---- 7% 7% 7Mé 7% 7 7-16 a2 -16 
Little Rock___-_! 6% 67% A 6% 6% 6% 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item fo exports from the United States, 
including in it the exports of Friday only. 

Deceember 18— 























1914. 1913. 1912. 1911. 
Stock at Liverpool_------- bales. 708,000 889,000 1,179,000 753,000 
Stock at London _-_-_.---------- ’ 5, z 3,000 
Stock at Manchester -_..------- 54,000 108,000 59,000 60,000 
Total Great Britain stock-----. 787,000 1,002,000 1,244,000 816,000 
Stock at Hamburg-_----.-------- *10,00 15,000 ‘ 10,000 
Stock at Bremen ___----------- *102,000 465,000 477,000 308,000 
Stocks O6 MAvlO... <2... cccccccce 177,0 382,000 000 214,000 
Stock at Marseilles __.....----- 2,000 2,000 ,000 2,000 
Stock at Barcelona _..-..------ 18,000 19,000 20 ,000 14,000 
Stock at Genoa ...------------ 41,000 34,000 39,000 35,000 
Stock at Trieste. .......--..---. *5,000 14,000 .-_---- 2,000 
Total Continental stocks-.--.--. 355,000 931,000 901,000 585,000 
Total European stocks__----~- 1,142,000 1,933,000 2,145,000 1,401,000 
India cotton afloat for Europe... 104,000 111, 43 ,000 24,000 
Amer. cotton afloat for Europe.. 831,274 822,246 1,031,682 809,085 
E t,Brazil,&c.,aflt.for Europe. 48,000 92,000 105,000 77,000 
Stock in Alexandria, Egypt----- *200,000 379,000 306,000 223,000 
Stock in Bombay, India-_--__-_-- 413,000 2,000 415,000 251,000 
Stock in U. 8. ports__........-. 1,393,768 994,580 1,284,949 1,564,287 
Stock in U. 8. interior towns___.1,305,404 966,02 834,9 970,000 
U.S. exports to-day..........-. 8,083 43 ,007 48,103 104,816 
Total visible supply... -- 5,345,529 5,902,856 6,213,733 5,424,188 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv CC 7 = bales. 445,000 682,000 1,016,000 645,000 
Manchester stock. ..........--- 29,000 79,000 37 ,000 45,000 
Continental stock. ...........-- *265,000 879,000 371,000 556,000 
American afloat for Europe_--_-_-_ 831,274 822,246 1,031,682 809,085 
U.S. - le ape 1,393,768 994,580 1,284,949 1,564,287 
U.S. interior stocks_-.......--- 1,305,404 966,023 834,999 970,275 
U.S. exports to-day__.......--- 8,083 43,007 48,103 104,816 
Total American... -.......... 4,277,529 4,465,856 5,123,733 4,694,188 
East Indian, Brazil, &c.— uw * 
SEE Sn dcncocsccansae 263,000 207,000 163,000 108,000 
a =a 25,000 5,000 6,000 3,000 
Manchester stock............. 25,00 29,000 22 ,000 15,000 
Continental stock............. *90,000 52,000 30,000 29,000 
India afloat for Europe--_-.-_-__.-- 104,000 111,000 43 ,000 24,000 
Egypt Brazil, &c., afloat__....- 48,000 92,000 105,000 77,000 
8 in Alexandria, Egypt__--- *200,000 379,000 6.000 223,000 
Stock in Bombay, India_....... 413,000 2,000 415,000 251,000 
Total East India, &c__._._._- 1,168,000 1,437,000 1,090,000 730,000 
Total American.---......... 4,277,529 4,465,856 1,123,733 4,694,188 
Total visible supply ----.-.--- 5,445,529 5,902,856 6,213,733 5,424,188 
Middling vpend. iv eae 4.44d. 7.11d. 7.11d. 5.05d. 
Middl pland, New York___. 7.40c. 12.80c. 13.10c. .50d, 
Egypt, Good Brown, Liverpool.. 7.00d. 10.45d. 10.50d. 94d. 
Peruvian, Rough Good, Liverpool  8.75d. 9.00d. 0.25d. 9.05d° 
Broach, e, Liverpool______.. 4.15d. 6%d. 611-16d. 5 5-16d° 
Tinnevelly, Good, Liverpool_...  4.00d. 6 13-16d. 6d. 54d 


Continental imports for past week have been 91,000 bales. 
The above figures for 1914 show an increase over last week 
of 298,483 bales, a loss of 457,327 bales from 1913, adecrease 
7! re bales from 1912 and a gain of 21,341 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 


















































Movement to December 18 1914.|| Movement to December 19 1913. 

Towns. Recetpts. Ship | Stocks Recetpts. | Ship | Stocks 
ments. | Dec. | ments.| Dec. 

Week. | Season. Week.| 18. Week. | Season. | Week.| 19. 
Ala., Eufaula__| 1,038; 18,090) 631) 11,474) 1,236) 20,283) 953; 5,108 
Montgomery -| 7,681; 140,800) 5,117) 88,182 4,354! 136,942 3,248) 37,640 
a 5,379| 94,617! 5,383) 52,467! 3,309) 111,688) 2,781) 20,874 
Ark., Helena._| 2,292 42,824! 1,047| 24,268) 3,580 45,814 3,363) 20,494 
Little Rock__| 8,365) 106,566, 6,187) 54,693) 9,533) 121,094) 7,878) 54,579 
Ga., Albany..-| 1,159) 27,635) 1,002) 19,086 878) 27,421 797| 4,371 
Athens _._._- 7,062; 72,713) 4,085) 32,768|| 4,703} 85,136) 2,600| 26,076 
Atlanta_....- 12,516) 102,117; 11,470) 20,151), 8,265) 170,761) 8,385) 20,465 
Augusta ...__ 16,591) 286,050) 16,307/157,140) 15,201) 280,241) 7,640) 85,270 
Columbus...-| 6,080) 70,87 ,140) 52, 4,190} 48,857) 1,535) 19,073 
Macon ...... 415) 30,736 872| 22,944) 2,393) 40,595) 1,787) 5,134 
MED asnscdn 3,038} 42,916) 2,384) 11,381)) 2,096) 50,635) 2,550) 7,943 
La., Shreveport}; 3,505) 104,03 ) 2,253) 78,248) 7,505) 134,031) 5,888) 37,938 
Miss.,Columbus| 2,040! 20,661) 1,364 13,040) 2,043 32,045 2,363) 7,571 
Greenville ...| 3,421 59,293' 1,599) 33,430) 5,160 58,002! 2,558) 26,157 
Greenwood___}| 6,000) 93,573) 3,000) 44,524) 5,500 91,373, 4,532) 36,000 
Meridian ....} 2,120 18,707, 438) 16,264 1,543 21,273) 686} 10,619 
Natchez --____ 900) 15,778) 500 11,898) 800 15,078) 200; 5,300 
Vicksburg_..-| 2,975) 26,399) 1,130) 19,054) 2,836) 22,126) 1,481) 12,062 
Yazoo City..| 2,204) 32,568) 1,095) 24,055 5 29,256; 1,300) 15,673 
Mo., St. Louis_| 20,199) 230,974) 22,945) 33,511 21,328) 242,182) 21,692) 25,238 
N.C., Raleigh. 230) 3,630) 225 290) 456, 10,792 900 413 
O., Cincinnati_| 9,258} 80,375) 8,833 4,450) 8,578; 88,299) 7,713| 18,524 
Okla., Hugo.--| 1,475) 13,143) 1,200) 3,484! 400| 32,944 2,740) 4,000 
8.C., Greenw’d 985 12,390) 158) 11,282) 612) 10,825 549 587 
Tenn.,Memphis, 40,847| 568,652) 28,874 267,845) 56,226) 683,883 41,017.252,093 
Nashville ___- 385 2,072 225 9275 389) 7,913) 473 845 
Tex., Brenham 609 11,331) 655| 3,147 265, 21,412 200| + 1,893 
Clarksville ...| 1,390 26 660) 1,171; 6,250) 1,200, 40,563) 3,465 7,500 
Senta nea 6,760) 69,549) £,469) 6,945 3,355 60,694) 3,317) 11,232 
Honey Grove_| 1,435) 19,298 2,543) 5,153 263; 30,529 2,923) 3,700 
Houston _-_.__ |147,507,1,553,638 139,009| 167,184) 46,0451,889,027| 52,195170,651 
Pe stentene | 5,137 59,142, 4,322) 6,881] 2,000, 79,386) 3,518) 11,000 
r —_—— OO Oe 
Total, 33 towns 330,9984 ,058,802 283,633 1305404!'227 ,742'4,740,994 203 ,227:966 ,023 











The above totals show that the interior stocks have in- 
creased during the week 47,365 bales and are to-night 
339,381 bales more than at the same time last year. The re- 
ceipts at all towns have been 103,256 bales more than the 
same week last year. GSM es ¥ ‘ —— 


= — ——~ 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 


























1914 1913 
December 18— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
) (ee 2.945 14,588 21,692 229,189 
Ot MD a cn dadcumedin 13,203 118,294 14,127 182,483 
Via Rock Island -_..._......--- 27 715 320 ’ 
Via Louisville _........._.-- _- 6,253 52,392 4,619 54,903 
\ \: nina: 3,730 30,875 5,561 51,826 
Via Virginia points._.........__- 4,986 56,636 5,347 91,816 
Via other routes, &c..........-- 15,798 145,098 23,246 195,061 
Total gross overland__......_- 67,190 619,598 74,912 808,208 
Deduct Shi s— 
Overland to N. Y., Boston, &c___ 3,398 37,559 3,440 75,411 
Between interior towns__......- 8,070 66,589 4,169 41,508 
Inland, &c., from South... - 56,970 1,392 50,174 
Total to be deducted__....--- 12,465 161,118 9,001 167,093 
Leaving total net overland*______- 54,725 458,480 65,911 641,115 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 54,725 bales, against 65,911 bales for the week 
last nee and that for the season to date the aggregate net 

















overland exhibits a decrease from a year ago of 182,635 
bales. 
1914———_ 1913 
In Sight and Spinners’ Since Since 
‘akings. Week. Aug. 1: Week. Aug. 1. 
Receipts at ports to Dec. 18__--- 428,369 3,820,186 312,795 6,508,118 
Net overland to Dec. 18___-_--- ‘ 58,480 65,911 641,115 
Southern consumption to Dec. 18 60, 1,170,000 60,000 1,206,000 
Total marketed__-....-..---- 543,094 5,448,666 438,706 8,355,233 
Interior stocks in excess____..--- 47,365 1,185,265 24,515 822,555 
Came into sight during week...590,459 -.__.__- PU: ee 
Total in sight Dec. 18-...----. ----- 6,633,931 --_--- 9,177,788 
North. spinners’takings toDec. 18 101,640 1,113,134 88,386 1,418,925 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in 
oo or Orleans cotton market for the past week have been 
as follows: 














Saturday ,| Monday, | Tuesday ,| Wed’day,|Thursd'y,| Friday, 
Dec. 12. | Dec. 14. | Dec. 1 Dec. 16.| Dec. 17.| Dec. 18 
New Contract. 
January— 
0 6.88-.95| 6.92-.03) 6.98-.04) 7.02-.13) 7.11-.13) — —— 
nae enenke 6.95-.97| 7.02-.03| 6.98-.00| 7.07-.09| 7.13-.16) 7.12-.15 
arch— 
R Os aati 6.95-.04| 7.03-.15| 7.09-.17) 7.09-.22| 7.13-.27) — — — 
agen sadam 7.03-.04| 7.15-.16| 7.10-.11| 7.18-.19| 7.26-.27| 7.28-.29 
a 
Range tite 7.14-.21| 7.22-.34| 7.28-.33) 7.27-.40| 7.33-.47} — — — 
pg iosing a dealieins 7.21-.22| 7.33-.34| 7.28-.29| 7.36-.37| 7.46-.47 47-.48 
Mu 
a 7.35-.39| 7.41-.53|) 7.47-.50) 7.47-.59| 7.54-.67| — — — 
Closing. -...- 7.39-.40| 7.51-.52| 7.47-.48) 7.56-.57| 7.66-.67| 7.66-.68 
R aii 7.65-.68| 7.69-.81| 7.77-.79| 7.77-.87| 7.84-.95| — — — 
Closing------ 7.68-.70| 7.81-.82| 7.77-.79| 7.85-.87| 7.93-.94| 7.95-.96 
Gid Contract— 
R a — — —| 6.96-.99| 7.00 —— — —_ 
Closing_-.-.-- 6.85 —)| 6.72 —)| 6.90 —| 6.97 —) 7.04 —)/ 7.00 — 
January— 
Range ....-.-. 6.90-.95) 6.93-.04) 7.01-.05| 7.01-.07) 7.10-.15| —— — 
Closing. .-.-.-- 6.95-.96| 7.04-.06) 7.00 —| 7.07-.09| 7.14-.16| 7.14-.1 
March— 
Range .....-. — — —!| 7.07-.15— — 7.14-.22,— — —|— — — 
Closing---..-- 7.03-.04 7.15-.16) 7.10 —| 7.20 —) 7.28.29) 7.2 I 
‘a: 
Hange sligaenilin —— —| 7.15-.23 — — —-— |e ee 
Closing...--.- —— —| 7.23 — 7.18 —| 7.26 —| 7.36 —| 7.37 — 
‘one— 
i ancdeos Easy. Quiet. | Steady. Stead Steady. | Stead 
_ Options eenee Firm. | Steady. ' Steady. Steady Steady. Steady 




















WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph this evening from the South denote that 
the temperature has been low quite generally during the 
week, with rain in most sections, but moderate or light as a 
rule. The marketing of the crop has been on a more liberal 
scale. 


Galveston, Ter.—We have had rain on two days of the week, 
the precipitation reaching nineteen hundredths of an inch. 
Average thermometer 45, highest 58, lowest 32. 

Abilene, Tex.—We have had rain on one day of the week, 
the precipitation reaching sixteen hundredths of an inch. 
Minimum thermometer 16. 

Dallas, Tex.—Rain has fallen on two days during the week, 
the precipitation reaching seven hundredths of an inch. 
Lowest thermometer 16. 

Palestine, Tex.—There has been rain on one day of the 
week, to the extent of sixteen hundredths of an inch. Mini- 
mum thermometer 20. 

Taylor, Tex.—There has been rain on two days during the 
week, the rainfall being thirty-eight hundredths of an inch. 
Lowest thermometer 22. 

New Orleans, La.—There has been rain on two days of the 
week, to the extent of seventy-two hundredths of an inch. 
The thermometer has averaged 40. 

Shreveport, La.—Rain has fallen on two days during the 
week, the rainfall being ninety-seven hundredths of an inch. 
The thermometer has ranged from 18 to 43. 

Vicksburg, Miss.—We have had rain on two days of the 
past week, the precipitation being one inch and five hun- 
dredths. Average thermometer 32, highest 45, lowest 18. 

Mobile, Ala.—It has rained on two days of the week, the 
rainfall reaching one inch and seventeen hundredths. The 
thermometer has averaged 40, the highest being 57 and the 
lowest 26. 

Selma, Ala.—There has been rain on two days the past 
week, the rainfall reaching one inch and fifty-five hundredths. 
The thermometer has averaged 31, ranging from 17 to 44. 

Madison, Fla.—We have had rain on one day during the 
week, the rainfall being one inch. The thermometer has 
ranged from 31 to 47, averaging 39. 
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Savannah, Ga.—We have had rain on one day during the 
week, the rainfall being fifty-five hundredths of an inch. 
Average thermometer 42, highest 63, lowest 27. 

Charleston, S. C.—We "have had rain on one day of the 
past week, the rainfall being sixty-five hundredths of an 
inch. The thermometer has averaged 46, the highest being 
64 and the lowest 28. 

Charlotte, N. C.—There has been rain on two days the 
past week, the rainfall reaching seventy-three hundredths 
of an inch. The thermometer has averaged 29, ranging 
from 15 to 43. 

Memphis, Tenn.—Rain has fallen on two days during the 
week, the rainfall being one inch and thirty-three hundredths. 
The thermometer has ranged from 11 to 40, averaging 26. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





1914. | 








Cotton Takings. 1913. 
Week and Season. 
Week. | Season. | Week. Season. 
Visible supply Dec. 11___---.. 5,147,046) _.__-_-_- hk rer 
Visible mip eagety PE Eocivanedl tireae Beene. «esads 2,561,551 
Ameri n sight to Dec. 18-_-_| 590,459) 6,633,931) 463,221 9,177,788 
Bombay receipts to Dec. 17_---| 617,000} 165,000; 95,000, 44,000 
Other India ship’ts to Dec. 17__ 61,000 113,000 14,000 119,000 
Alexandria receipts to Dec. 16..| 632,000 212,000 44.000 704,600 
Other supply to Dec. 16*_____- 1,000 49 ,000 7,000, 130,000 





oes sapely enaseccsesocese 5,788,505) 10,349,747 6,364,924 13,456,939 
Visible supply Dec. 18... ----- 5,445,529) 5,445,529)5,902,856| 5,902,856 














Total takings to Dec. 18_a____- 342,976) 4,904,218) 462,068) 7,554,083 
Of which American---_--.--- 307,976) 4,036,218) 346,068) 6,045,483 
OF wath other... 35,000 68,000! 116,000! 1,508,600 





*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills, 
1; 170, paw | bales in 1914 and 1, a — — in 1913—takings not being avail 


able—and auereente amounts jtak Northern and foreign spiners, 
3,734,218 bales in es and 6, ey O83" ales in 1913, of which! 2,866,218 
bales and 4,839,483 bales Ameri 

b Estimated. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the disorganized 
condition of foreign exchange hinders trade. Demand, 
however, is slowly, but steadily, broadening. 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 292,408 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
To conform to the — of the Secretary of the Treasury, the names of vessel 


will be omitted until further notice. 
Total bales. 
NEW YORK—To Liverpool—Dec. 12—176 upland, 9 Peruvian_-_- 
Dec. 15—3,120 upiand and 191 Peruvian____...___-.-.._- 3,496 
We MANTO ONE, BIE a decncecccccccccucccosccecesce ,60 
To Bremen—Dec. 11—6,807 ER PE IP Ee Pare ae ee epee ee 6,807 
To Gothenburg—Dec. 12—920__.........-_----_-------.--- 920 
To other North Europe—Dec. 14—150____.__._--.____-_-_ 150 
TO Veer venegee——19ee. 16——1 O00... . cc ccenccececcecscsccse 1,000 
GALVESTON—To ro - 12—18,780_._._.Dec. 16—46,- 
ices ce Seem BEBE pawkenncdndWesoneacdducacncsmae 76,487 
To Havre—Dec. 11—15,279___Dec. 16—8,532____.._.___--- 23,811 
To Gothenburg—Dec. 11—5,674._.-....._.--....- ------- ,67 


To Barcelona—Dec. 15—6,! 


Sr ee re eee ee ere rere 
To Naples—Dec. SS eae 
To Viadivostock—Dec. 14—6,358 
To Japan—Dec. 14—4,000 





4,000 

TEXAS CITY—To Liverpool— Dec. 14—7 ,612___Dec. 17—8,532_ 16° 144 
NEW ORLEANS—To Great Britain—Dec. 14—5,365_._Dec. 15— 

5,674...Dec. 16—11,034...Dec. 17—17,611....--..----- 39,684 

To Havre—Dec. 12—3 455 ___-Dec. BG Bae ckddscacdcssd 7 88: 

To South Europe—Dec. 11—8,402-__.....-.-..__------ LL 8,402 

SAVANNAH—To iverpool— Dec. eee oreo 8,388 

eee le ae, ree eee 6,652 

To other Europe—Dec. 17—16,370__..............--.._.-- 16,370 

BRUNSWICK—To Liverpool—Dec. 0-4 ly Sa ela Sane ain 4,984 

CHARLESTON—To Rotterdam—Dec. 12—5,500_------------- 5,500 

BOST vg; Pant Se a oS! eee eee eee 144 

To Genoa—Dec. ROE RL SS aR 101 

PHILADELPH IA—To Manchester—Dec. 5—300___._...____-- 300 

PORT TOWNSEND—To Japan—Dec. 15—4,906____......__-- 4,906 


Wa Sane bh eabsicaceesbsdcutnbskcdéheswabsbsbsdcocuseecws 292,408 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Ger- —Oth.Europe— Mer., 
Britain. Ports. many. North. _— &c. Japan. ions 

New York_---- 3,496 2,607 6,807 1 ,070 1,000 
Galveston _...- 76.487 23,811 _..- 5,674 41,638 6.358 4,000 15 By ‘68 

Texas City ....16,144 asians me ‘aue ae oan 

New Orleans__.39,684 7,885  —._. ets See aw. seat BS OTL 
Savannah --.-- $8,388  .... aces S600 GREP nce ona , ae 
Brunswick - - - - - 4,984 a aie Penne aane nee aan 4,984 
Charleston .... -... “eae ated BEE cone abate anys 5,500 
ER 144 nnd awe PEE 101 aire eo 245 
Philadelphia __.. 300 —--- aéae hahare bint’ ae i 300 
Port Townsend. ---- Boece done games nase _.. 4,906 4,906 
ae 1 49 627 34, 303 6,807 28,614 56,793 7,358 8,906 292.408 


The exports to Japan since Sept. 1 have been 99,208 bales 
from Pacific ports, and 91,580 bales from Galveston. 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at that 
port: 





Nov. 27. Dec.4. Dec.11. Dec. 18. 

Sales of the week.............. 38,000 33,000 of er 
Of which speculatiors took____ 2,0 1,900 _- fered 
Of which exporters took_____ 2,000 1,300 Sa 6 ééxeuae 
Sales, American ,000 , ea 
Actual export... 6,000 5,000 
Forwarded_-_....-.-.-. j 92,000 82,000 
Total stock-_---- : ‘ 4.000 708,000 
Of which American__._..___- 427,000 459,000 423,000 ,000 
Total imports of the week_______ 9,00 139,000 64.000 101,000 
Of which —- es bt bait ehae 52,000 109,000 35,000 ,000 
RE: Bite dsnaeneticcuc 232,000 332,00 Sa «6 eanucie 
Of which sation Be 2 AE SS 264,000 269,000 380,000 —-_____ 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spet. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, Dull Fair 
12:15 and Moderate | Steadier. business Quiet. Quiet. 
P.M. || Irregular. | demand. doing. 
Mid.Upl'ds 4.25 4.29 4.38 4.36 4.39 4.44 
a 4,000 8,000 6,900 8,000 6,990 7,000 
Spec.&exp. 500 1.500 | 2,000 3, 1,000 1,000 
Futures. | Quiet, Quiet, Steady, | Quiet, Steady, | Steady at 
Market \} unch, to | 3@4 pts. 344 @4'4 | 1@2 pts. unch. to 3\4@4 
opened {\1\% pts.dec) advance. | pts. adv. decline. |1% pts.adv} pts. adv. 
| 
Market, {| Quiet, | Steady, Steady, [Very sty.,| Quiet, | Steady at 
4 | unch. to |5@53¢ pts..5% points/1% points/1@1% pts.| 64@7 
P.M. {il pt. dec. pts. adv. | advance. | advance. decline. pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are gwen in pence and 100ths. Thus, 4 03 mcans 4 03-100d. 


















































l 
Deg. 12 Saturday. | Monday. Tuesday. | Wed’day. Thursday.| Friday. 
Dec. 18 12% | 12% |12%! 4 |12%; 4 |12% 4 \12%| 4 |12%| 4 
p.m. D.M. |P.M.|P.M. P.M. P.M.|p.M. P.M.|p.M.|\p.mM.|).m.| p.m. 
d.| d.-| d.| a.| d.| d.| d.j a.| a. | a.| a.| a. 
May-June|____|4 03 |071%4/08%4/14 14 114% 15%\|15 |14 120% 2045 
July-Aug_|_.../4 09 j13% 43% 20 18 |2144/21%|20%|27 |27 
Oct.-Nov_|_.--/4 19%/24 |25 |30% 301 28% 32 (32 #|31 #|37%'31% 
Jan.-Feb_!|____|4 25%130 1304136 1/36 134 '3714137%136%143 (43 











AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL AND OTHER CROPS.—The final estimates of 
the Crop Reporting Board of the Bureau of Statistics, based 
on the reports of the correspondents and agents of the Bu- 
reau, indicate the acreage, production and value (based on 
prices paid to farmers on Dec. 1) of important farm crops 
of the United States in 1914, 1913 and 1912 to have been 
as follows: 











e Bales of 500 Ibs., gross weight, excluding linters. 
Details by States will be published in the December issue of the ‘Agricultural 


Outlook.” 


*Prcducitcn———_-——- — Farm Value Dee. 1- 
Acreage. PerAcre. Total. PerBu. Taal. 

Crops— Acres. Bush. Bush. Cents. Dottars. 
> SSaQrrey 1914 103,435,000 25.8 2,672,804,000 63.7 1,702,599,000 
REA 6 cine athhhauan 1913 105,820,000 23.1 2,446,988,000 69.1 1,692,092,000 
| ae 1912 107,083,000 29.2 3,124,746,000 48.7 1,520,454,000 
Winter wheat-_-_-__-- 1914 36,008,000 19.0 684,990,000 98.6 675,623,000 
Winter wheat_-___-- 1913 31,699,000 16.5 523,561,000 82.9 433,995,000 
Winter wheat-_-_-__-- 1912 26,571,000 15.1 399,919,000 80.9 323,572,000 
Spring wheat.-.-..-.- 1914 17,533,000 11.8 206,027,000 98.6 203,057,000 
Spring wheat-_-___-_-- 1913 18,485,000 13.0 239,819,000 73.4 176,127,000 
Spring wheat---__--- 1912 19,243,000 17.2 330,348,000 70.1 231,708,000 
fk | pee 1914 53,541,000 16.6 891,017,000 98.6 878,680,000 
i Sn cs deenen 1913 50,184,000 15.2 763,380,000 79.9 610,122,000 
Pi SE. aiecanace 1912 45,814,000 15.9 730,267,000 76.0 555,280,000 
SS 1914 38,442,000 29.7 1,141,060,000 43.8 499,431,000 
See 1913 38,399,000 29.2 1,121,768,000 39.2 439,596,000 
a iaseerpieetapeg 1912 37,917,000 37.4 1,418,337,000 31.9 452,469,000 
DET acc deeneued 1914 7,565,000 25.8 194,953,000 54.3 105,903,000 
=a 1913 7,499,000 23.8 179,189,000 53.7 95,731,000 
| =e 1912 7,530,000 29.7 223,824,000 50.5 112,957,000 
I cn ab aed 1914 2,541,000 16.8 42,779,000 86.5 37,018,000 
eae 1913 2,557,000 16.2 41,381,000 63.4 26,220,000 
DIGEST. ib beeaacae 1912 2,117,000 16.8 35,664,000 66.3 23,636,000 
Buckwheat -.....--.- 1914 792,000 21.3 16,881,000 76.4 12,892,000 
Buckwheat -.....-- 1913 805,000 17.2 13,833,000 75.5 10,445,000 
Buckwheat -.....-- 1912 841,000 22.9 19,249,000 66.1 12,720,000 
OO aa 1914 1,885,000 8.3 15,559,000 $1 26 19,540,000 
PE i wdind codmee 1913 2,291,000 7.8 17,853,000 $1 20 21,399,000 
DR cvingncnnwe 1912 2,851,000 9.8 28,073,000 $115 32,202,000 
a 1914 693,000 34.1 23,649,000 92.4 21,849,000 
ae ae 1913 827,000 31.1 25,744,000 85.8 22,090,000 
DR Sktainanewiondm 1912 722,000 34.7 25,054,000 93.5 23,423,000 
ae 1914 3,708,000 109.5 405,921,000 48.9 198,609,000 
aa 1913. 3,668,000 90.4 331,525,000 68.7 227,903,000 
ae 1912 3,711,000 113.4 420,647,000 50.5 212,550,000 
Sweet potatoes... .-_ 1914 603,000 93.8 56,574,000 73.0 41,294,000 
Sweet potatoes-_---- 1913 625,000 94.5 59,057,000 72.6 42.884'000 
Sweet potatoes. --_--. 1912 583,000 95.2 55,479,000 72.6 40,264,000 
DT Son etigindensnee 1914 49,145,000 @1.43 a70,071,000c$11 12 779,068,000 
EE ditineinid aXe datee Spin 1913 48,954,000 a@1.31 4@64,116,000c$1243 797,077,000 
EE tel ak igus sie 1912 49,530,000 @1.47 472,691,000c$1179 856,695,000 
PT Peudiacatene 1914 1,223,000 6845.751,034,679,000 49.8 101,411,000 
| ee tes 1913 1,216,000 5784.3 6953,734,000 d12.8 122,481,000 
TN Siinnd scans 1912 1,225,000 5785.5 0962,855,000 di0.8 104,063,000 
| ERE 1914 36,722,000 5207.9 ¢15,966,000 d6.8 519,612,000 
ND x dig iy ak bcm 1913 37,089,000 5182.0 ¢14,156,000 d12.2 826,227,000 
I RS ae 1912 34,283,000 0190.9 ¢€13,703,000 411.9 780,224,000 
Sugar beets......-.-. 1914 486,000 al10.6 a5,147,000 c$5 43 27 950,000 
Sugar beets........ 1913 580,000 @9.76 45,659,000 cS5 69 32,230,000 
Sugar beets......-.- 1912 555,000 a9.41 a5,224,000 c$5 84 30,521,000 
Total, above crops..1914 300,782,000 -.... --.-.--..-. ---.. 4,945 ,852,000 
Total, above crops_.1913 300,514,000 --... ---..---- a teen 4,966,497 ,000 
Total, above crops..1912 204,764,000 -.... --...-...-. .-... 4,757 ,458,000 
* Bushels of weight. a@ Tons (2,000 1lbs.). %b Pounds. cPerton. d Per pound. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
WINTER-WHEAT AND RYE DEC. 1.—The Agricultural 
Department’s report on cereal crops Dec. 1 was issued on the 


17th inst., 


as follows: 


The condition of winter wheat on Dec. 1 was 88.3, against 97.2 and 93.2 
on Dec. 1 1913 ped. re respectively, and a 10-year acon of 90.3. bam 
imated area sown in 


area sown this fall is 
the the fall of 1913, 


total area being 4 acres. 
The condition of rye on Dec. 1 was 93.6, against 95.3 and 93.5 on Dec. 1 
93.0. The area 
imated area sown in the 


1913 and 1912 


sown this fall is 2 28% 1 


11.1% 


more than the revised est 
equivalent” to an increase of 4,135,000 acres, the indicated 


ively, and a 10-year average of 
more than the revised esti 
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fall of 1913, equivalent to an increase of 78,000 acres, the indicated total 
area being 2,851,000 acres. 




















Area Sown 
Autumn 1914. Rs 

Com- Total Condition Dec. 1— 

Autumn pared Pre- 10-yr. 

1913. with  limi- Aver- 

Revised 1913. nary. 1914. 1913. age. 
States— *Acres. % * Acres. % % % 
| RS eres 364. «105 382 % 99 95 
| fF eae 83 98 81 82 95 94 
Pennsylvania-_-_-_--------- 1,339 102 1,366 85 97 92 
eee 116 110 128 88 95 91 
Re kn unk & dit 621 1 658 89 95 90 
pt appa 794 160 1,270 93 £95 88 
West Virginia__...-..---- 241 110 265 92 95 88 
North Carolina... --.--- 627 175 1,097 95 95 90 
South Carolina_-...--.--- 82 246 96 95 92 
( hoagie aR aR 144 218 314 94 92 92 
EE i oS a ctliede eid 2,001 105 2,101 94 99 88 
, ame: (| 112 2,820 89 98 88 
Dit oh ebeee de oes 2,551 115 2,934 92 99 89 
RE 2 cn ncendeva wel 900 107 963 92 95 90 
. een es 89 100 89 96 94 93 
Sy oS saes igh Sede at tn ooh 520 103 536 96 96 94 
J “ sao = 110 2,844 87 98 90 
Nebraska -.__-----------: 3.464 105 3,637 90 86 93 
I i os acon aiiaido te Sesh saahal 8,958 98 8,779 80 100 90 
DE icc eanedacns 768 115 883 89 98 88 
, See 727 120 872 90 96 90 
[ Sapa petit 34 285 97 93 92 92 
| «ASR OS ays 1 225 2 93 91 91 
1,139 120 1,367 89 102 88 
RE EES S 2,577 120 3,092 83 103 87 
EP ect onwak 6 128 144 184 90 99 88 
PE btechchucddes om 506 135 683 98 91 is 
. | irate 47 115 54 90 97 dom 
eee 263 105 276 92 91 ee 
» ) CC. eee 48 115 55 95 98 mas 
[ RK REN ie 33 125 41 98 96 i 
tells oe Se dade oh cdi daias te 230 110 253 89 96 sates 
IS seiecch tice ani nin denice 19 120 23 88 99 ade 
(| LE 346 114 394 95 97 97 
Washington ____.._-_..-. 1,067 110 1,174 100 93 93 
GE Codkehaeabue setae 635 108 6 93 100 96 
eT ee eee 421 110 98 100 91 

United States______.- 37,128 111.1 41,263 88.3 97.2 90.3 

*000 omitted. 
BREADSTUFFS. 


Friday Night, December 18th 1914. 

Flour has continued quiet here but prices have been gen- 
erally firm. At Chicago millers have been doing a rather 
good business, though shipping directions are admittedly 
backward. So that contrary to the usual experience at 
this time there has been a reduction in the flour output there. 
Chicago mills, however, are said to be sold ahead on rye 
flour and clear grades. They are now refusing orders for 
good-sized lots of rye flour for future shipment as they are 
afraid the rye will be hard to get. St. Louis has done some 
business chiefly in clears with both the British and Baltic 
ports, and Egyptian buyers have been in the St. Louis 
market also to some extent. Also, St. Louis has done some 
business with Latin-America and the West Indies. In 
New York prices have been firm, especially for North- 
western grades, partly owing to the decreased estimate of 
the spring-wheat yield in this country. When it comes to 
actual trade, however, buyers take hold very gingerly. 
Last Monday Kansas City, it is said, sold 120,000 barrels 
to Holland. The total production last week at Minneapolis 
Duluth and Milwaukee was 390,460 barrels, against 433,375 
barrels in the previous week and 382,735 barrels last year. 

Wheat has advanced, partly owing to the fact that the 
latest Government crop estimate is some 20,000,000 bushels 
under what was expected. It puts the total crop in other, 
words, at 891,000,000 bushels, whereas some recent private 
estimates have been as high as 910,000,000 bushels. It 
states the spring-wheat crop at 206,027,000 bushels, against 
239,819,000 last year and 330,348,000 in 1912. The winter 
wheat it states at 684,990,000 bushels, against 523,561,000 
last year and 399,919,000 in 1912. The farm value on 
Dee. 1 of winter wheat, it is of interest to observe, was $675,- 
623,000, against $433,995,000 in 1913 and of spring wheat 
on Dec. 1 $203,057,000 against $176,127,000 last year. 
Also, the demand for cash wheat has latterly 
been active with daily export sales of 800,000 to 
1,000,000 bushels. It seems that the Italian Consul at 
Chicago admitted the other day that Italian orders to pur- 
chase 5,000,000 bushels of cash wheat have recently been 
placed there. The big exports of wheat of late have been 
dwelt upon as significant. The clearances within the last 
few days have also been heavy. Some of the winter-wheat 
crop, notably west of the Missouri River, is not very well 
protected by snow, and at the same time the weather at the 
West has latterly been intensely cold. Somewhat the same 
condition exists in Austria-Hungary. The weather there 
has also been severely cold, and the wheat area is only partly 
protected by snow. The acreage planted, moreover, has 
been small. In Argentina, owing to the general lateness of 
the harvest and the scarcity of tonnage, it is_ be- 
lieved that shipments during January will be light. 
Moreover, Brazil is bidding high for all early ship- 
ments of wheat from Argentina, and _ Brazilian 
millers are said to be carrying very small stocks of wheat. 
Holland has latterly been buying flour in Kansas City. An 
official report from Germany put the condition of wheatat 
80%, against 84% last year, and of rye at 76%, against 84% 
in 1913. Crop conditions in that country, in other words, 
are less favorable. Late planted is said to be infested with 
vermin. Liverpool has advanced on the expectation of 
small shipments from — during January. Also 
there has been a larger demand at Liverpool. English 
country markets are strong and advancing. Liverpool, 


moreover, put a very bullish construction on our Govern. 








ment crop report. In France the acreage bas been tly 
reduced. Heavy rains have delayed seeding in the United 
Kingdom. All this with the reduced crop estimate in this 
country and the prospects of disappointingly small shipments 
from Argentina in January has tended to strengthen the 
world’s wheat markets. On the other hand, the American 
winter-wheat acreage has been increased 4,135,000 acres. 
Weather and crop reports from Russia continue favorable. 
Stocks at most ports in that country are large. Favorable 
crop reports have also been received from parts of Germany, 
Roumania, Italy and India, though none of these countries 
have big stocks. Italian reports, in fact, admit that Italy’s 
purchases from foreign countries are large. Finally, as 
already intimated, the export demand has been good in 
American markets. It is true that the world’s wheat stocks 
have increased last week 9,643,000 bushels, as comp 
with an actual decrease in the same week last year of 2,500,- 
000 bushels. But the general statistical position in the world 
is such that holders have been firm. The condition of winter 
wheat in the United States is stated by the Government at 
88.3%, against 97.2 a year ago and 93.2 two years ago. 
The primary receipts for the first time this season have en- 
tirely fallen below those of the corresponding date in 1913. 
Exports on one day exceeded the receipts by nearly 2,000,- 
000 bushels. Cash sales of late at Kansas City, Chicago and 
Omaha have been large. Argentina’s exportable surplus 
may not prove to be more than 104,000,000 bushels, owing 
to bad weather, i. e., rains and frosts, whereas a recent esti- 
mate of the Prime Minister of Argentina was as high as 
135,000,000 bushels. Australia will have to import freely. 
Greece and Sweden, as well as Italy, have been buying. 
To-day prices advanced. _ 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. 
| | 5 Oe ee eee cts.127% 128 


‘ 129 128% 129% 130 
December delivery in elevator. -...125 125% 126% 126% 128% 128 
May delivery in elevator.......-- 130% 130% 131% 131 132% 132 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_118% 118 118% 118% 120% 120 
May delivery in elevator:_._..--- 123 


122% 121% 122% 122% 123% 
July delivery in elevator......-.. ...- 115% 116% 115% 116% 116 
Indian corn has advanced, partly in sympathy with the 
rise in wheat and partly owing to small country offerin 
and a good export and domestic demand. The intense cold 
which prevailed at the West, moreover, is expected to 
cause an increased quantity to be used in feeding stock. 
Large cash sales have been made at Chicago. The Eastern 
demand there has noticeably increased. The Government 
report was considered somewhat more bullish than had been 
looked for. In other words, the yield is not quite so large 
as had been expected, although the total is certainly large, 
being put at 2,672,804,000 bushels, against 2,446,988,000 
last year and 3,124,746,000 bushels in the big crop year of 
1912. The present crop is worth more than the 1912 crop, 
however, by nearly $200,000,000. That is to say, the 
farm value of the crop on Dec. 1 was $1,702,599,000, 
against $1,692,092,000 last year and $1,520,454,000 on 
Dec. 1 1912. Country offerings have latterly been 
small as prices at the present time are actually ruling lower 
than those of a year ago. In other words, No. 2 mixed here 
has been quoted at about 74c., against 83c. at this time in 
1913. Speculation, too, has not been active. Receipts at 
primary markets have at times reached a high total, but of 
late have fallen off. Still, the fact remains that the availa- 
ble supply of American corn increased last week 4,447,000 
bushels, against an increase in the same time last year of 
only 466,000 bushels. The crop, after all, is so much larger 
than that of last year that speculation hesitates, especially 
as Liverpool has not been very encouraging, the demand there 
being smaller. At Buenos Ayres prices have latterly been 
easier, with larger arrivals. One thing is noticeable, and 
that is that Argentina, like the United States, is hampered 
by the scarcity and dearness of ocean freights. To-day prices 
were without much change. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORE. 


t. Mon. Tues. Wed. Thurs. Fri. 
i fe ae cts. 72% 72% 72% 73 74 74% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.cts. 634% 63 63% 63 64% 
May delivery in elevator_........- 69% 69% 69% 69% 70% 70 
July delivery in elevator......-.. .... 69% 70% 69% 70% 70% 
Oats have advanced moderately in sympathy with the 
rise in other grain. The Government report on the crop 
was about as expected. It is the third largest crop on 
record; that is to say it shows a yield of 1,141 ,060,000 bushels, 
against 1,121,768 ,000 last year and 1,418,337,000 in 1912. 
The farm value of the crop this year on December Ist was 
$499 ,431,000, the most valuable on record. Last year, at 
the same time it was worth $439,596,000 and the year 
before the high record season, it was $452,469,000, or some 
$47 ,000,000 less than this year. No. 2 white oats here are 
about 7 cents higher than a year ago. There has been a 
fair cash demand and country ae oe been small. 
The crop movement, on the whole, has n liberal, and the 
eash demand not quite so active as recently. The supply 
of American increased last week 280,000 bushels in rather 
striking contrast with a decrease in the same week last year 
of 2,139,000 bushels. To-day prices ended practically 
unaltered. The fluctutations were very slight. 
DAILY CLOSING PRICES OF OATS IN NEW YORE. 


58.53 5363 ; 53-533 53.63 ig 53-53 1 536-54 
Standards ........ ets_ 5% - - 
ef |= eva Bin 4 Bie bd 53 4%-54 53% - Ba bane 
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DAILY CLOSING PRICES OF OATS FUTURES = CHICAGO. 


Sat. Mon. Tues. ed. Thurs. Fri. 
December deliv in elevator_cts. 47 47 477 
Mag delivery in elevator_......_- Bim 51% 51 a  a%% bas 


‘ 52° 62% «52% 
The following are closing quotations: 





Wheat,per bushel—f. o. b. Corn, per bushel— 
N. Spring, No.1. ....--. $1 3234| No. 2 mixed, new_._._. 744% 
fh as icp  siididued No. 2 yellow....C. I. F. 744% 
Red winter, No. 2...... 130 No. 3 a ae 73 
Hard winter, No. 2__.__. 130 Argentina in bags... _- 70078 
Oats, per bushel, new— cts Rye, per bushel— 
Standard .....-.----.- 53% @54| New York....-.....--- 116% 
No. 2, white........... 53 tht leeaese amadda 
No. 3, white........... 54 Base Barley—Malting ......... 70@80 
es FLOUR. 
ter, low grades. ...$4 00@$4 50| Spring clears___.._____ 
Winter patents. ....... 60@ 600 i auete ts, poe ol 3e + ee 
inter straights....... 530@ 65 50| Kansas clears, --- 490@ 525 
bin a as pancsene ; as én ad Pinsénenene 4 05 
ring patents........ eee 00 50 
Spring straights._..._. 5 60@ 575|G Pi kunecoons att 5 40 
For other tables usually given here, see page 1811 
The visible wupey of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Dec. 12 1914 was as follows: 


UNITED STATES GRAIN STOCKS, 











Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye Barley Barley 
In Thousands— bush. bush. bush. bush. bush. bush. dush. bush. 
ee :378 925 971 1,441 2 228 493 .... 
MEE bacaducaucccen 482 807 23 sale De esa 15 
Philadelphia. ._....... 1,643 404 110 a gece ene Seah sade 
Baltimore. ..........-. 1,519 65 2? ae 650 ae -éuex 
New Orleans. .......-.-. 3,880 ... 77 wa sack “aces ease. sane 
Galveston. -........... 1,600 .... dit “Keuk Sesh lane  Jaawe 
/ 4,259 526 380 1,483 43 SB Tr éneu 
© SI  wkecncce 10,485 1,469 .... 1,098 -... LL. 637 .... 
TR adccsdeececse eo oe 177 oe 4 ” sss 
a — sence 149  _oon ee 
a eee 5,871  .... 5,042 13,083 —... 48 ee sane 
sa | wer 460... 157 mn! seme. skh. aide “nee 
Milwaukee _-...--...-- a= 321 aes 83 ee 
ae 8,136 62 65 1,679 27 60 375 30 
Minneapolis... ......-- of __ Ste 6488 «cs 197 Ge ins 
_ S =e ' oe 40 . ao 1 = ate 
Kansas City.......... SHEP sans 289 ia ae teen  aaee 
Ns le om ee sae a Sn <ées “ene aamk 
Indianapolis. ......... ——— eee 544 a. eee. <emke aene. made 
SN atididianmg nea es eee 579 2,104 .... 19 ae. ease 
Total Dec. 12 1914..76,240 4,258 10,225 32,184 274 1,397 4,958 156 
Total Dec. 5 1914..72,374 2,429 6,153 31,463 247 1,683 65,077 212 
Total Dec. 13 1913..60,942 10,748 2,674 27,223 2,769 2,325 5,971 934 
Total Dec. 14 1912_.61,397 6,127 2,444 9,235 205 1,921 3,611 376 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley, 
In Thousands— bush. bush. bush. bush. bush. bush. bush. dush. 
Montreal ............ > ee a ee ae. “suds 
race | Ra PS ee ee eee 
Other Canadian---.-.-..- Te. anse «ede. BOND Seka a606 Seda tne 
Total Dec. 12 1914..12,213  .... oe  4eee. eden aaa 
Total Dec. 5 1914..13,542 —_ . a san 
Total Dec. 13 1913_..14,469 -... 8 6,908  ... 24 Te sess 
Total Dec. 14 1912..12,543  .... - See esse Seon oS «seen 
SUMMARY. 
‘onded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. dush. 
DERE nc cscnandccen 76,240 4,258 10,225 32,184 274 1,397 4,958 156 
CHINE é6cksccnsces pk BMG GHOO acta sees eee 
Total Dec. 12 1914__88,453 4,258 10,339 36,853 274 1,397 5,083 156 
Total Dec. 5 1914..85,916 2,429 6,270 36,583 247 1,683 5,269 212 
Total Dec. 13 1913..75,411 10,748 2,682 34,131 2,769 2,349 6,460 934 
Total Dec. 14 1912..73,945 6,127 2,446 15,693 205 41,921 3,654 376 





* Estimated. 
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THE DRY GOODS TRADE. 


New York, Friday Night, December 18 1914. 

Business in the local drygoods trade has continued to 
improve during the past week, and most merchants are 
becoming more optimistic regarding the outlook. Holiday 
trade has generally been up to expectations and advices 
from all sections of the country hold forth promises of in- 
creasing business after the first of the year. In the Great 
Lakes region severe weather has caused a heavy demand for 
winter goods, while cooler weather locally, and in many 
other sections, has helped retailers to dispose of seasonable 
goods. In the jobbing and distributing end of the trade, 
pronounced activity has prevailed. Many revisions have 
been made in staple goods prices, and have met with a 
ready response from buyers. Prices on many lines are now 
very attractive and both jobbers and large retailers are 
expected to place large orders to replenish present low stocks. 
It is believed values have worked down to a level where 
buyers are safe in covering their requirements well into the 
future and the volume of advance business placed during 
the last few days justifies this belief. In the dress goods 
trade higher wool and woolen yarn prices are forcing manu- 
facturers to strengthen many lines. Business for spring 
account has been active and many lines are so well sold up 
that further advances are likely to be named at any time. 
It is expected that the fall 1915 dress goods season will be 
late in getting started,as manufacturers are not in a position 
to name opening prices. Exports of cotton goods continue 
light, and while further inquiries have been received from 
buyers for China account, no new orders have been placed. 
Exporters state that they do not expect improvement in 
buying for China account unless there is a further reduction 
in prices. They state that cheap lines of Japanese sheetings 
have eaten heavily into American trade in that quarter. 
It also appears that India is waiting for lower prices on 
drills before renewing orders. Exporters of cotton duck 
report large sales for Australian account with other orders 
in sight. Small orders have been received from Red Sea 





merchants, and as Austrian goods are no longer a factor in 
that quarter, more business is expected in the near future. 





Heavy orders for French and English account continue to 
come in and reports state that a good market will exist in 
these countries for some time to come. English manu- 
facturers are said to be completely tied up with Government 
orders, which means that foreign retailers will have to de- 
pee largely upon importations from this country for sup- 
plies. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 12 were 4,604 
packages, valued at $448,812, and for the period from Jan. 1 
to Dec. 12 they reached 279,890 packages, valued at $20,- 
978,298. For the corresponding period of 1913 the totals were 
316,863 packages and $24,870,014. The usual details that 
we have heretofore given are withheld for the present under 
instructions of the Secretary of the Treasury. 

Lower prices named during the week on staple lines of 

cotton goods have brought out a good demand from buyers. 
Several well known brands of bleached goods are now of- 
fered at attractive prices and the volume of business placed 
for both near-by and future account is improving. Manu- 
facturers, however, are very cautious in accepting business 
for delivery very far into the future, owing to the un- 
certainty of the raw-material situation. Several lines of 
print cloths have been placed at lower levels and buyers 
have been warned to take advantage of offerings, as the 
scarcity of dyes will not permit of values remaining long at 
their present low level. A number of lines of shirtings and 
ginghams have already been withdrawn from the market, 
as manufacturers are unable to secure supplies of dyes 
suitable for their production. Goods in red, brown and 
indigo shades are becoming extremely scarcefor this reason. 
There was a sharp revision in percale prices on Wednesday, 
which resulted in a rush from buyers to secure goods Re- 
ductions ranged from Mc. to %e. per yard, and several large 
orders were placed for deliveries running well into the new 
year. Cotton goods prices are now believed to have reached 
their lowest level and a period of better buying is expected 
in 7 quarters. Gray goods, 38-inch standard, are easier 
at 4C. 
WOOLEN GOODS.—Further advances have been named 
on spring woolens and worsteds. Voiles and gabardines 
have been advanced 2c. per yard, with firmer tendencies 
shown in other lines. Heavy export demand for wool 
fabrics and steadily advancing prices on woolen yarns are 
responsible for the firmness shown. The hea demand 
for covert cloths continues and many prominent factors are 
beginning to turn their attention in other directions, believing 
that the fad for coverts is going to be overdone and that 
the market for these will be flooded with cheap imitations 
which will kill the demand for finer grades. The better 
class of trade are placing their faith in serges and broad- 
cloths of good qualities for the coming spring, while whip- 
cords are also receiving considerable attention. 

FOREIGN DRY GOODS.—Handlers of imported lines 
of woolens and worsteds state that, outside of stocks on hand, 
few goods will be available from foreign mills. Scotch mills 
are reported to have completely dropped the manufacture 
of tweeds and that supplies on hand will have to take care 
of whatever demand there is for several months. Sales of 
linens have improved during the past week, although they 
are still below normal for this time of the year. Buyers 
are taking goods to meet immediate and near-by needs, but 
are conservative in placing forward requirements. Indi- 
vidual orders are not large, but aggregate a good volume. 
Business in spring dress goods is light, as buyers fear that the 
high prices will restrict buying during that season. The 
bulk of orders at present consist of small lots of house- 
keeping lines. Little change is noted in the burlaps situa- 
tion, a moderate business continuing in lightweights, with 
the general undertone easy. Lightweights are quoted 
nominally at 3.30c. and heavyweights at 4.35c. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 

















Dec. 12 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 
aA ee 1,624 427,469 83,380 22,955,831 
EE ee ee 2,786 696,042 144,413 38,880,132 
2 729 302.507 64,401 30,627,637 
Dt i ctrtpgndkbeepinebhaindenk™ 981 312,641 66,596 16,881,320 
TT 1,321 251,662 124,657 13,195,580 
EE BE, cancncancenn atin 7,441 1,990,321 483,447 122,540,500 
_  ) Saeieeppeneasny 11,770 3,048,315 443,851 111,355,264 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— ne 
EEE OT ee ee 255 90 ,633 37,290 10,183,604 
UU ee ee 683 244,042 36,199 10,387,439 
Pike ssedyddtdcoueekbauae 290 104,839 14,183 5,955,000 
DL. etébnbsGuceessdeasouncne 374 105,055 24,839 6,514,031 
ee ee eee 2,150 122,860 85,018 5,551,580 
Total withdrawals-_-.-....--- 3,752 667,429 197,529 38,591,654 
Entered for consumption--.------ 7,441 1,990,321 483,447 122,540,500 
Total marketed 1914-.-.---- 11,193 2,657,750 680,976 161,132,154 
Total marketed 1913-.-_-.--- 14,607 3,697,064 651,800 147,349,175 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
SR cipehwcnehodinanenneeas 340 129,253 31,855 9,736,247 
Ct aadeanesendeessadcoae 655 212,324 34,103 10,179,444 
ee td neebetekeetendonn ae 365 149,543 16,226 6,826,714 
eae eee 475 133,813 26,481 6, ,505 
errr 2,764 160,456 64,315 5,438,584 
a 4,59 785,389 172.980 39,057,494 
Entered for consumption----_---- 441 1,990,321 483,447 122,540,500 
Total imports 1914--....._--. 12,040 2,775,710 656,427 161,597,994 
Total imports 1913_-....._-- 15,607 4,109,757 680,236 152,632,940. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Arizona.—General Election Returns.—The following shows 
the official vote cast on the various propositions submitted 
at the Nov. 3 election. Where a question carried the vote 
is given in black-faced type. 


AMENDMENTS TO CONSTITUTION. 


To amend the constitution of the State of Arizona, prohibit- 
ing the sale and manufacture of intoxicating liquors within 
the State of Arizona and providing a penalty for the viola- 
tiom thereof... .. <0 ewe erence we nwenncencce cee 25,887 22,743 

To amend Article VII of the constitution of the State of Ari- 
zona by adding four new sections to be numbered 17, 18, 

19 and 20, providing that no prohibition eelction be held for 
a od of eight years from and after such previous election 16,059 26,437 

An Act to amend Section V of Article 1X of the constitution 
of the State of Arizona, providing for the issuance of bonds 
to the amount of $5, ,000 for the construction of State 3 
highways ----- Peete er Te Tee 13,215 23,499 

An Act to amend Section V of Article LX of the constitution 
of the State of Arizona, providing for a State relcamation 
SEVEN on iments ncegennrshbndsegsesansssescncsongecass 14,701 17,994 

An Act to amend Section 6 of Article LV of the constitution 
of the State of Arizona, ‘‘Providing that the veto power of 
the Governor, or the power of the ture, to repeal or 
amend —— not —— to ro or Ds be pene measures 
approv y a majority vote of the qualified electors’’____16,567 16,484 

PPREFERENDUM ORDERED BY PETITION OF THE PEOPLE. 

An Act to establish a pone code, Title ___._, Pardons and 
Reprieves, Sections 1280, 1281, 1282, 1283, 1284, 1285, 

Ds BOe See: LESS GRE Bea cacediccccccccuaseeses 15,425 13,554 

An Act to prescrib um passenger rate to be charged 





Yes. No. 


eam 
by common carriers on railroads within the State of Ari- 
zona, in transporting passengers in intra-State business___20,968 
An Act providing for the creation, establishment and organ- 
ization of new counties and the annexation of same to other 
Counties ...~.-..-- ~~~ 2202022 ee een none 10,756 21,152 
An Act to provide for changing the county seats and the pro- 
ngs thereof, and the election to determine such change 14,255 17,740 
PROPOSED INITIATIVE PETITION OF THE PEOPLE. 
An Act to abolish the penalty of death for crime_._--..__.__- 18,129 19,381 
A bill for an Act amending Paragraphs 4892, 4895, 4908, 
4911, 4912, 4913, 4914 and 4917 of the Revised Statutes 
of Arizona, 1913, Civil Code, so as to provide for the semi- 
annual payment of taxes, time of entering delinquent taxes 
on back tax book, “collection of delinquent taxes and 
correction of back tax book”’ 


12,210 


15,934 


An Act defining and prohibiting —— and unlawful 
interference with laborers and providing for the punish- 
ment thereof, and the recovery of damages therefor, and 
defining what shall be accepted as evidence in blacklist 
CHOU. cncee TTT TTT eT ET eT er 18,207 

An Act providing for an Old Age and Mothers’ pension and 
making appropriation therefor... ...............-......- 25,827 

An Act providing for the participation of the State of Arizona 
in the Panama-California Exposition to be held at San 
Diego, Cal., in the year 1915 and to provide for participa- 
tion by the State of Arizona in the Panama-Pacific Inter- 
national Exposition to be held in San Francisco, Cal., 
in the year 1915, and making appropriation of $75,000 
therefor 

An Act to protect the citizens of the United States in their 
employment against non-citizens of the United States, in 
Arizona, and to provide penalties and punishment for the 
violation thereof 25,017 

An Act to establish a just and equal system of taxation on 
real and personal property, whereby the owner of real or 
pevoenes property shall assess his or her own property, the 
State of Arizona reserving the right totake over the prop- 
erty at its assessed valuation 13,023 

An Act regulating the placing, erection, use and maintenance 
of electric poles, wires, cables and - nampa and providing 
punishment for the violation thereof_.............-..-.-- 18,871 

An Act to establish a contract system on all State construc- 
tion, to establish a State printing plant, to establish a State 
banking system and to make appropriation therefor-_--_-- 16,754 15,853 

An Act to create and organize Miami County, to fix its 

5,878 30,055 


boundaries and the boundaries of Gila County 

California.—General Election Returns.—Complete returns 
from the Nov. 3 election issued Dec. 7 by the Secretary of 
State indicate that of the forty-eight propositions submitted 
to the people, twenty-seven received their approval. The 


questions which were successful and the vote are reported 
as follows: 


No. 4. Abatement of nuisances—For 402,629, against 362,821. 

No. 5. Investment Companies’ Act—For 342,805, against 288,084. 

No. 6. Water Commission Act—For 309,950, against 301,817. 

No. 8. Exempting vessels from taxation—For 359,176, against 301,969. 

No. 10. Abolition of poll tax—For 405,375, against 353,312. 

No. 11. University of California building bond Act—For 415,020, 
against 239,332. 

No. 17. Exposition contribution by Alameda County—For 390,835, 
against 202,128. : ’ 

No. 19. Consolidation of city and county and limited annexation of 
contiguous territory —For 293,091, against 287,185. 

No. 20. Prohibiting po fights—For 413,741, against 327,569. 

No. 22. Land Title Law—For 359,757, against 224,846. 

No. 25. Adoption and amendment of municipal charters—For 285,338, 
against 226,679. 

No. 26. Legislative control of irrigation, reclamation and drainage dis- 
tricts—For 335,047, against 216,865. 

No. 27. County charters—For 261,219, against 225,530. 

No. 28. Regulation of public utilities—For 291,665, against 260,589. 

No. 29. Incorporation of municipalities—For 284,757, against 214,312. 

No. 30. Irrigation districts controlling international water systems— 
For 349,684, against 185,168. : 

No. 31. Valuation of condemned public utilities by Railroad Commis- 
sion—For 291,836, against 244,379. 

No. 32. Election of United States Senators—For 404,283, against 
190,969. 

No. 34. Taxation of public property—For 344,433, against 216,612. 

No. 35. Sacramento State building bonds—For 294,928, against 267,717. 

No. 36. San Francisco State building Act—For 300,028, against 257,119. 
ey Suspension of prohibition amendment—For 448,648, against 
26,688. 

No. 41. Miscarriage of justice—For 378,237, against 182,073. 


17,444 
12,394 


10,995 22,434 


14,323 


21,277 


12,256 


sok th J: Place of payment of bonds and interest—For 306,195, against 
449. 
N 0. 43. Exempting educational institutions from taxation—For 331,549, 
against 293,721. 

No. 44. Minimum wage—For 379,311, against 295,109. 


16) be ei: San Francisco harbor improvement Act—For 408,633, against 
det . 


The measures which follow were all defeated 


No. 1. Calling convention for revision of constitution—For 180,111, 
against 442,687. 


No. 2. Prohibition—For 365,536, against 524,731. 

No. 3. Eight-hour law—For 243,692, against 568,881. 

No. 7. Local taxation exemption—For 267,618, against 375,634. 
No. 9. Regulating investment companies—For 249,500 


against 353,812. 
No. 12. Constitutional conventions—For 271,896, against 274,325. 
aay. Te al Qualification of voters at bond elections—For 312,193, against 


° 





No. 14. Voting by absent electors—For 244,835, against 390,337. 
No. 15. Deposit of public moneys—For 236,573, against 324,558. 
No. 16. Condemnation for public purposes—For 259,192, against 307,- 


155. 
No. 18. Non-saie of game—For 353,296, against 361,446. 
No. 21. City and 7 consolidation and annexation with consent of 
annexed territory—For 248,112, against 318,224. 
vote and primary—For 


No. 23. Elections by plurality preferential 


oo 


240,600, against 294,265. 
No. 24. Assembly pay-roll expenses—For 87,315, against 294,272. 
No. 33. Public utilities in municipalities—For 231 ,7 278,129. 


No. 37. State fair grounds bonds—For 259,721, against 301,764. 

No. 38. Los Angeles State building bonds—For 285,796, against 320,302. 

No. 40. Extra sessions of District Courts of Appeal—For 203,674, 
against 322,891. 

No. 45. One day of rest in seven—For 290,679, against 457,890. 

No. 48. Drugless practice—For 223,217, t 462,355. 

No. 47. Prohibiting prohibition elections—For 355,394, against 435,701. 


A description of all the measures voted upon will be found 
in the ‘‘Chronicle”’ of Oct .31, page 1311. 


Houston, Tex.—District Court Refuses to Enjoin Bond 
Issue.—The application for an injunction to restrain the is- 
suance of the $5,450,000 bonds voted Oct. 28 (V. 99, p. 
1394) was denied by Judge Read of the Harris County Dis- 
trict Court in a final order issued Dec. 9 in the suit of F. 
H. F. Cohen and others against the city. Notice of appeal 
has been filed, and the case will be taken, it is stated, to the 
Court of Civil Appeals for final decision. While the District 
Court refused to enjoin the bond issue, it did direct that here- 
after the city shall not invest its sinking funds in bonds ma- 
turing later than the bonds secured by such sinking fund, 
and specified the manner in which the sinking fund books 
should be kept. The order issued by the Court commanded 
the city authorities: 

1. That they do not hereafter invest the sinking fund of any bond issue 
or any part of the sinking fund of any bond issue of the City of Houston in 
bonds maturing later than the bonds secured by such sinking fund. 

2. That they proceed at once to prepare and kee — books with 
separate and distinct accounts thereon, showing at all times the condition 
of the sinking fund of each specific bond issue, and showing all amounts 
paid out of the sinking fund of each specific bond issue and all amounts 
added thereto from time to time. 

3. That defendants and each of them be commanded and enjoined that 
hereafter the levy of the sinking fund taxes made in the annual levy of 
each year shall be made in such manner as to show spceifically the propor- 


tion or amount of the levy that is made for each outstanding bond issue of 
the City of Houston. 


Idaho.—Constitutional Amendments Defeated.—The three 
proposed amendments to the State Constitution submitted on 


Nov. 3 (V.99, p. 62), were defeated, the vote being as follows: 

No. 1. Amendment to Sec. 1 of Art. 4 so as to provide that the terms of 
office of all officers of the Executive Department shall be four years from 
ean Monday in January next after their election. Yes, 23,952; no, 

No. 2. Amendment to Sec. 6 of Art. 5 so as to increase the Supreme Court 
to five Justices in place of three. Yes, 17,170; no, 60,619. 

No. 3. Amendment to Sec. 7, Art. 9, so as to remove the Superintendent 
of Public Instruction from membership on the State Board of Land Com- 
missioners. Yes, 31.528; no, 44.168. 


Jefferson County (P. O. Beaumont), Texas.—Sale of 
Drainage Bonds to Contractor Enjoined.—Judge W. H. 
Davidson of the Fifty-Eighth District Court, in a decision 
rendered on Dec. 5, permanently enjoins the County Com- 
missioners and Commissioners of Drainage District No. 4 
from entering into a contract with the Lake Arthur Dredging 
company whereby the dredging company was to have re- 
ceived drainage district bonds at par value in exchange for 
dredging work at 10 cents the cubic yard. The election 
creating the district was held last spring and bonds in the 
sum of $78,500 were authorized. Judge Davidson holds 
that the proposition of the dredging company is an evasion 
of the law which requires that the county receive par value 
for the bonds. This ruling, which we print in part below, 
is considered important inasmuch as a number of similar 


ae are said to have come up in the different parts of the 
tate. 


All of said parties knew, or contemplated, that the contractor in order 
to create this construction fund would have to find a purchaser for the 
bonds, the price of which would be less than par and accrued interest, and 
that in order to satisfy the law and the county judge as to the price to be 
paid for the bonds, the contractor would himself have to pay the differ- 
ence between the statutory and the market r=. Whether they con- 
templated or not, in this event the taxpayers of the district would lose this 
difference. The contractor, therefore, made his bid high enough to 
—_— him to pay this difference and still allow it a profit, and made his 

id considerably higher than he would have done had the proper con- 
struction fund existed, or the money on hand with which to pay for this 
work. As an illustration of the idea these gentlemen had in trying to meet 
a law that they could not directly meet, the contractor actually offered 
this entire issue of $78,500 worth of bonds to W. P. H. McFaddin for 
eighty cents on the dollar, and had McFaddin bought the same, the con- 
tractor would have paid the additional twenty cents and the accrued in- 
terest on the entire issue, and in which event the drainage district would 
have lost the 20% and in addition thereto the accrued interest at the time 
of the sale on the entire bond issue. The district would thus have received 
some fifteen to twenty thousand dollars less work for this bond issue, yet 
would have to pay back in taxes the entire $78,500 with interest thereon 
each year. To meet this deficiency, in the market price of the bonds, 
the bid made and accepted was for the contract and also to pay the de- 
ficiency. This, of course, is contrary to the statute and was never con- 
ae by law. As a further evidence of the fact that the bid was not 
made or received as upon a cash basis, no cash existed with which to 

ay for the work and no market existed by which the bonds could be sold 
or cash. This condition not only affected the question of a cash basis 
for the bid, but prevented that competition contemplated by law for the 
making of bids by others, and did not offer the means —— ~ 4 
law by which the work was to be paid for, and no fund existed by whi 
bidders were induced to try for this contract; in fact, nothing existed at 
the time by which any bidder would be warranted in making any bid on 
a cash basis. There was not only a lack of cash but a lack of the means 
by which to obtain it, there being no market for the bonds. 

While none of these parties were actuated by dishonest motives, they 
were not ere Se the law. This law contemplates the creation of 
cash construction fund, the proper inducement to bidders and the actual 
making and receiving of the bids based upon payment for the work being 
made in cash and not upon the chance of obtaining the same by a later 
barter of the bonds at a probable, and in this case an almost certain, loss. 
Strong reasons of public policy prohibit this manner of contract by 
those in — of public work, and accord to the taxpayer,upon whom 
rests the burden of redeeming these bonds, —- therein. This bid 
depends upon a credit basis with questionable security, from the sale of 
which at an unknown discount the bidder was relegated for his money. 
This law certainly contemplated no such transaction at the cost of the 
taxpayers of the district, and unfortunate financial conditions do not 
change the law nor minimize the protection that the law and public policy 
have thrown about the boy Oy Public contracts for improvements 
are not regarded in the same light as private contracts, nor do public com- 
missioners possess more authority than that contemplated by the law of 
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their creation. If this bid and contract is ill , the law declares it void, 
and should the contractor perform work thereunder he would receive 
nothing therefor. 

Although, from a personal standpoint, I may + the necessity there- 
for, this court is compelled to conclude that the bid was neither made nor 
received upon a cash basis, nor did a fair and legal competition exist under 
the facts and circumstances in this case. In this conclusion, I am amply 
supported by the great weight of authorities. 

he injunction is granted restraining the drainage commissioners of said 
district from entering into or means Ge pro} contract for the drainage 
work upon the bid made by the e Arthur Dredging Co., which bid 
and the acceptance thereof is held to be invalid. 

This court respectfully suggests that the drainage district law, in re- 
spect to the sale and the price to be obtained for the bonds, is an appro- 

riate subject for legislative action and amendment, but until such action 
s taken by the Legislature of the State, the court must construe the law 
as it is written. 

The petition for the injunction was dened by J. M. Hebert, Ivy James, 
W. A. Cow , L. M. Hebert and W. P. H. McFaddin. Mr. MacFaddin 
2 aa a land concern which owns the major portion of the land 

n this district. 


Linnton, Ore.—Voters Favor Annezation to Portland.— 
An election held in this town December 8 resulted in favor 
of the proposition to annex to the city of Portland. The 
vote is reported as 202 to 115. The question will be voted 
upon in Portland at the June election. 

Michigan.—Official Vote on Constitutional Amendments.— 
The vote cast on the four proposed constitutional amend- 
ments submitted on Nov. 3 (V. 99, p. 1238) is officially 
reported as follows: 


To permit issuance of bonds b 
permanent improvement of public wagon roads------ 164,333 

To authorize counties to issue bonds for the construction 
of drains and development and improvement of agri- 

SES CUE. a cncccadtiaasckendsconsnesenemadie 165,290 
Relative to the right of students while in attendance at 

any institution of learning, members of the Legislature 

while in attendance at any session of the Legislature, or 

commercial travelers, to vote__...-.....--.-.------ 190,510 175,948 
To proves for the incorporation, regulation and super- 

vision of fraternal beneficiary societies 92,392 291,776 

Minnesota.—Official Vote on Constitutional Amendment.— 
Below we print the official vote cast on the eleven proposed 
constitutional amendments submitted on Nov. 3: 

_ No. 1. A provision for direct legislation by the people through the initia- 
tive and referendum, being an amendment to Section 1, Art. 4, of the State 
constitution—168 ,004 ‘‘yes,’’ 41,577 ‘‘no.” 

No. 2. Amendment of Sec. 2, Art. 6, constitution, increasing the number 
of associate justices of the Supreme Court from four to six and providing 
that no statute shall be held unconstitutional by less than five judges, and 
that the Clerk shall be appointed by the Court—127 ,352 ‘‘yes,’’ 68,886 ‘‘no.” 

No. 3. Amendment to Sec. 2, Art. 8, of the constitution, setting apart a 
revolving fund from the school and swamp land funds to be used in con- 
structing roads, ditches and fire breaks in, through and around unsold 
school and swamp lands—162,951 ‘‘yes,”’ 47,906 ‘‘no.”’ 

No. 4. Repealing Sec. 11, Art. 9, of the Constitution of the State of 
Minnesota, providing for the publication in a St. Paul newspaper annually 
the report of the State Treasurer—131,213 ‘‘yes,”’ 58,827 “‘no.”’ 

No. 5. Amendment to Sec. 6, Art. 8, of the constitution, relating to the 
investment of school funds and authorizing the investment and loaning of 
EP T funds on improved farm lands within the State—159,531 ‘‘yes,”’ 

4 ‘no.”’ 

No. 6. Amendment to Sec. 7, Art. 6, of the constitution of the State of 
Minnesota, providing for extension of the term of office of the probate judge 
to four years—128,601 7 nd 64,214 ‘‘no.”’ 

No. 7. Amendment of Sec. 2, Art. 4, of the constitution, relating to the 
number of members of the Senate and House of Representatives and the 
basis of apportionment thereof— 98,144 ‘‘yes,’’ 84,436 ‘“‘no.”’ 

No. 8. Amendment of Art. 9 of the constitution relating to the payment 
of tree bounties by the State—108,352 ‘‘yes,’’ 63,782 “‘no.”’ 

No. 9. State Forests—A provision to authorize the use of certain State 
lands for State forests, being an amendment to Art. 8 of the constitution— 
178,954 “yes,’’ 44,033 ‘‘no.” 

No. 10. Amendment to Art. 7 of the constitution, providing for the recall 
of public officials—139,801 ‘‘yes,’’ 44,961 ‘‘no.”’ 

o. 11. Amendment to Art. 9 of the constitution of the State of Minne- 
sota, providing for the taxation of dogs and from the fund derived from such 
tax, authorizing payment of the damages sustained by the owners of other 
Semantic animals by reason of injuries caused by dogs—136,671 “yes,” 

‘ no. 

_ In order to carry an amendment must receive the affirma- 
tive vote of a majority of all the electors voting at the elec- 
tion at which the question is submitted. The total of votes 
east at the Nov. 3 election was 356,906, which means that 
178,454 electors had to vote in favor of an amendment in 
order for it to carry. The only amendment which received 


the required vote, it will be seen, was No. 9. 

New Mexico.—Official Vote on Constitutional Amendments. 
We print below the official vote cast Nov. 3 on the proposed 
T° pace amendments adopted on that day (V. 99, p. 


Amendment to Article VIII. entitled “‘Taxation and 


For. 


Against. 
State for construction and 


202,087 


199,873 


“For.’’*‘Against.”’ 


6 siad ccs eo 1s tatiatk thks deesdi ce Ulan incites a ak eenliiatiak e 20,282 12,125 
Amendment to Article V changing term of State officials 

from four to two years____________-_-_ ES Ha oe | 18,468 13,593 
Amendment to Article X changing term of county officials 

from four years to two yeare_____._..___.._.._-_____. 18,474 12,257 


New York City.— Reduction Made in Budget by Aldermen 
Restored in Part by Mayor.—Mayor Mitchell in a message to 
the Board of Aldermen made public on Dec. 15 interposes 
vetoes restoring $165,200 of the $408,700 cut by that body 
from the budget for 1915. The appropriations as originally 
fixed by the Board of Estimate and Apportionment amounted 
to $199,233,286. Unless the Aldermen override the Mayor’s 
veto, which they may do by a vote of three-quarters of the 
membership, the budget will stand at $198,989,786. 

North Carolina.—Official Vote on Constitutional Amend- 
ments.—We have already reported in these columns (V. 99, 
p. 1471) that the ten constitutional amendments submitted 
on Nov. 3 were defeated. We are now advised that the 
vote “‘for’’ and “against’’ was as follows : 


For. Against. 
No. 1—Amendment to Article 1, Sec. 6, and to Article 
VIL, Section 13, substitutiing the phrase “War 
between the States’’, for the words “insurrection 
or rebellion against the United States’’__._____-_ 57,816 61,031 
No. 2—Amendment to Article II, Section 28, Increasing 
compensation of members of the General Assem- 
bly and decreasing mileage................-.. 50,722 68,149 
No. 3—Amendment to Article II (New Section) , restrict- 
ing local, private and special legislation_ ------_- 54,726 62,953 
No. 4—Amendment to Article III, Section 1. Fixing 
day of inauguration of Governor_-______------ 57,321 60,220 
No. 5—Amendment to Article IV, Section 1. To pre- 
vent delays in trials by providing emergency 
QUE wa dncdeadeesscbsctansseaeeecnscenesn 56,255 62,981 





No. 
No. 


6—Amendment to Article IV, Sections 20, 26, 33, 
Removing obsolete sections from Constitution __ 
7—Striking out Article V, and Section 9 of Article 
VII, and substituting therefor an Article to Re- 
ve and reform the system of revenue and tax- 
PRED RTE SSE RE En 
No. 8—Amendment to Article VIII, Section 1. To pre- 
vent : charters to corporations by the 

.. .. Fs eR nae eae 

No. 9—Amendment to Article VIII, Section 4. 
proves special charters to to 


54,414 62,728 


68,148 


54,358 63,201 


wns, cities and 
ncorporated villages_--___..----.-----.----- 53,887 63,027 
No. 10—Amendment to Article IX, Section 3. To re- 
quire six months public school term 59.519 61,317 
North Sterling Irrigation District, Colo.—Farson, Son 
& Co. Win Bond Suit.—Judge Hand in the United States 
District Court, Southern District of New York, has handed 
down a decision in favor of Farson, Son & Co. in a suit 
brought by J. B. Thomas, Philadelphia, on $15,000 North 
Sterling Irrigation District bonds. Farson, Son & Co. were 
represented by Messrs. Hawkins, Delafield & Longfellow. 
Oregon.—Official Vote on Measures Submitted at Last 
General Election.—Of the 29 propositions voted upon at 
the last general election, the official returns, given below, 
show that only four carried. 


Proposition— **Yes"’—Vote—‘‘No"’ 
Changing qualifications of voters___.........------- 164,879 ,847 
Creating office of Lieutenant-Governor_-_-_.....------ 52,040 143,804 

: Enabling cities and counties to consolidate__._._.._-- 77,392 103,194 
a Tl eee 49,759 135,5 
pe "ae 59,206 116,490 
Changing rule for uniformity of taxation_.........--- 52,362 2,7 
PS eee eee 84,041 9,643 
f  . re eee 96,116 77,671 
». | & f° Seite A See RSs as etenias 87,450 105,345 
pS Fi 9 eae ee eee 41,087 146,278 
Universal constitutional 8-hour amendment-_------.-- 49,360 167 ,888 
Eight-hour day for female workers____......-.------ 88,480 120,296 
Non-pertionn judiciary bil. ....................-... 74,323 107 ,263 
$1,500 tax-exemption amendment--_-_____---.-------- 65,495 136,193 
Public docks and water frontage amendment. _-------_- 67,128 114,564 
Municipal wharves and docks bill_......-....------- ,110 111,113 
Prohibition constitutional amendment --_---...------- 136,842 100,362 
ADORMIING CORT PONBICY . . «65 noc cc cence cesses 100,552 100,395 
Specific personal graduated extra tax amendment-_-_-.-- 59,186 124,943 
Consolidating corporation and insurance departments. 55,469 120,154 
ee nen cin ew 92,722 110,404 
County officers’ term amendment--_-___..----..------.- 82,841 107 ,039 
pe ES EES eee 34,436 143,468 
Abolishing desert land board._..........-......--.-.-.. 32,701 143,366 
Proportional representation...................--... 39,740 137,116 
State Senate constitutional amendment__-__...------- 62,376 123,429 
Dept. of Industry and Public Works amendment - ----_- 57,859 126,201 
Primary delegate election bill__...___- Sie eee Sa 25,058 153,638 
Equal assessment and taxation and $300 exemption 

ER het det cataeccadebicdéctuansabuenacns 43,280 140,507 


A description of all the various propositions voted upon 
will be found in the “‘Chronicle”’ of Oct. 31, page 1313. 

Reeves County (P. O. Pecos), Texas.—Litigalion.—We 
are advised by the County Judge that the $300,000 Toyah 
Valley Irrigation bonds mentioned in V. 99, p. 917, “are in 
litigation.” 

Salem, Ore.—Commission Plan of Government Defeated .— 
A recent election resulted, it is stated, in the defeat of a pro- 
posed new charter providing for a commission form of govern- 


ment. 

South Carolina.—Official Vote on Constitutional Amend- 
ments.—As previously reported in these columns (V. 99, p. 
1545), the proposed constitutional amendments submitted 
to the voters of this State on Nov. 3 were all adopted. The 
vote for and against each propositition, we are now advised, 
was as follows: 

Amendment to Section 8, Article II, by inserting the words “South 
Carolina School for the Deaf and Blind, located at Cedar Springs,’’ on line 
three of said section. Vote: 10,730 ‘“‘for’’ to 3,194 ‘‘against.”’ 

Amendment to Section 7, Article VIII, relating to bonded indebtedness 
incurred by the School District of Yorkville. Vote: 5,324 ‘‘for’’ to 4,283 
“against.”’ 

“Secendment to Article X, by adding Section 16, empowering the cities 
of Florence and Sony See the town of Landrum to assess abutt 
property for permanent provements. Vote: 5,971 ‘‘for’’ to 4,2 
‘against.”’ 

Xieomdmnent to Section 20, Article III, providing that in all elections 
by the General Assembly, where there is only one candidate nominated for 
the place to be filled at such election, the election shall be viva voce without 
any roll-call. Vote: 5,348 ‘“‘for’’ to 4,130 “against. 

Amendment to Section 7, Article VIII, relating to bonded indebtedness 
incurred by the City of Florence. Vote: 5,455 ‘“‘for’’ to 3,563 ‘‘against.”’ 

Amendment to Section 7, Article VIII, relating to bonded indebtedness 
incurred by the cities of Chester and Sumter. Vote: 5,273 ‘“‘for’’ to 3,725 
“against.”’ 

Tieendment to Article X by adding Section 16 empowering the cities of 
Sumter and Darlington and the towns of Belton and Walhalla to assess 
abutting property for permanent improvements. Vote: 2,089 ‘‘for’’ to 665 
“against.”’ 

“Teeendment to Article X by adding Section 15a empowering the towns 
of Latta and Dillon to assess abutting property for permanent improve- 
ments. Vote: 5,606 “for’’ to 3,879 “against.” 

Amendment to Section 1, Article XII, by striking out the words “blind, 
deaf and dumb” on line two of said section. Vote: 8,217 ‘‘for’’ to 3,400 
‘“‘against.”’ 

mendment to Article X by adding Section 17 empowering the town of 
Fort Mill to assess abutting property for permanent improvements. Vote 
5,289 “for’’ to 3,752 ‘‘against.”’ 

Amendment to Article X by adding Section 16 eupowerng the cities of 
Anderson and Greenwood and towns of Bennettsville, Timmonsville and 
Honea Path to assess abutting property for permanent improvements. 
Vote: 5,373 ‘‘for’’ to 4,013 ‘‘against.” 


Washington.—Official Vole at General Election.—At the 
general election Nov. 3 a vote was taken on seven measures 
proposed by initiative petition and two measures and a con- 
stitutional amendment proposed by the Legislature. As 
stated in the ‘““Chronicle”’ of Nov. 21, page 1545, where a de- 
scription of these various propositions was given, initiative 


measures Nos. 3 and 8 were the only ones to carry. The of- 
ficial vote on all the propositions follows: 

For Against . 
Initiative measure No. 3, proposed by initiative petition..189,840 171,208 
Initiative measure No. 8, proposed by initiative petition..142,017 147,298 
Initiative measure No. 7, proposed by initiative petition..117,882 167,080 
Initiative measure No. 8, proposed by initiative petition..162,054 144,544 
Initiative measure No. 9, proposed by initiative petition._143,738 154,166 
Initiative measure No. 10, proposed by initiative petition_111,805 183,726 
Initiative measure No. 13, proposed by initiative petition_118,881 212,935 
Teachers’ retirement fund, proposed by Legislature. --.-—-—- 59,051 252,356 
Quincy Valley Irrigation Act, proposed 5 3 igeemanure... 1 AiR 189,065 
Constitutional amendment proposed by Legislature- -- -- 55,080 212,542 


The total number of ballots cast at the election was 381, 
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Bond Proposals and Negotiations this weeb 
have bees sug Lauews: 

ADA nty Ohio. —BOND OFFERING.—Bids will be rex 
ceived ae ar m. i 4 1915 by Frank Detrick. Vil 
$% sewer — pa ng enom. $300. 


Date Jan 11915. Int. 
&J. Due $ early on Jan. 1 from 1916 to 1920 in Cert. check 
- 5% of Ht -, 30d for, payable to Vil. Treas., required. * Bonds to be 


delivered and paid for wit 10 days from time of award. Purchaser to 
pay accrued interest. 

AERON, Summit County, Ohio.—BIDS.—The following are the 
other bids received for the three issues of 5% commen or reg. bonds, 


aggre- 
i $10,750, awarded on Dec. 10 to & Sanger of Boston for 
$41 781 (102.53): 


$90.00 000 $2,250 .500 Total 
Issue. ssue. Issues. 
C. E. Denison & Co., Cleve-_-__$30, ity ee eed eee) ke 
Weii, Roth & Co., Cin__.----- DET )8 80 atta Lee 8 =—6 lens 
Sidney Spitzer & Co., Toledo_-- 30,70700  _____- $8,52200 # -.-.-- 
R. L. Day & Co., Boston_-___- 30,704 70 $2,298 35 8,56706 -—_-_-. 
Stacy & Braun, Toledo--.-_---- 30,642 00 2,288 15 8,54845 -—_._- 
Breed, Elliott & Har’n, Cin_--- 30:63750 "______ eh 8 =—s_ sesene 
Otis & Co., Cleveland-------- 30,603 00 2,27300 8,54500 —-__L_L 
Hayden, Miller & Co., Cleve__ 30, 00 2,27900 8,51200 ...... 
Tillotson & Wolcott Co., Cleve. 30,561 00 2,26200 8,52600 -—- __._. 
Davies-Bertram Co., Cin-----. Di! Susele meet seduce 
Spitzer, Rorick & Co., Toledo. 30,471 75 ------. 8.62100 #$-..... 
m. Guckenberger, Cin - - ---- LE ae ~ | ene 
Mayer, Cin_-_--_-. 30,456 00 2,27300 8,51530 —- 
Harris, Forbes & Co., N. Y--- en SZeeeks “Meise gadedee 
Lg Nat. Beak, Cleveland... 30,368 40 2,25340 8,50360 -____. 
. H. Rollins & Sons, Omicage- iecek:~ seenen <hetesw $41,702 74 
Fi cesta <ehke  ~endeseg —“Sitnne 1,581 30 
B , Elliott ‘& Har’ :. Seah \ 2 aeeninduns 0) <<iaianieie:. -sgieaatees 41,446 55 
Field, a eR aR Ml PC 41,210 00 


ALBANY, N. ¥.—BOND SALE.—On Dec. 17 the seven eante of £24 % 
hones. aggregating $582,000 (V. 99, p. 1765), were awarded to Estabroo! 
& Co. of New York at 102.71 and int. Other bidders were : 

Geo. B. Gibbons & Co., Curtis & Sanger, Rhoades & Co., Kissel ,Kinni- 
cutt & G-. Remick, Hodges & Co., C te, Pe we & Co., A. B. 
& Co., W. Halsey & Co., Clark, Dodge & Brown Bros. & Co., 
Harris, Forbes & Co., Equitable Trust Co., all a New York, Van Rens- 
selaer Land Co. and Fred 8. Howell 

Three issues of 44 % bonds, aggregating $45,500, were also advertised 
for sale Dec. 17, but it was announced that these would be purchased by 
the City Comptroller for the sinking funds. 


ALLEGAN, pene County, Mich.—BONDS VOTED.—Reports 
state that the proposition to issue $20,000 manufacturing plant site- 
purchase bonds carried at the election held Dec. 7. 


ALLEN COUNTY (P. O. Lima), One. a SALE.—On Dec. 15 
the $6,840 6% coupon ditch bonds’ (V. - 1612) were awarded it is 
stated, to Spitzer, Rorick & Co. for $6, oiL tioh. 038) and accrued interest. 

ALLENHURST, Monmouth County, N. J.—BONDS PROPOSED.— 
Reports state that an ordinance has been ‘passed on first reading providing 
for the issuance of $36,000 funding bonds. 

ALLENTOWN, Monmouth County, N. J.— 
IZED .—The Borough Clerk advises us t 


t the reports are erroneous that 
stated that an pooeaes has been passed providing for the issuance of 
$2,700 6% funding bo 


ANDERSON somooe DISTRICT, Mendocino County, Calif.— 
BONDS NGT SO LD. —NEW OFFERING .—No bids were received on N ov. 10 
for the $2,000 6% 4-year (serial) school bonds offered on that day (V. 99, 
p. 1393). New bids will be received until Jan. 6 1915. 

ARDER SOR SCHOOL CITY (P. O. Anderson), Madison County, 
Ind.— D SALE.—It is stated that the Anderson Trust Co. of Anderson 

yy pat at $23,251 50, equal to 101.093, the $23,000 building 
bonds mentioned in V. 99, p. 1 080. 

AnOADIA. | Los Angeles County, Calif.—BONDS NOT YET SOLD.— 
No sale had been made up to Dec. 8 of the two issues of 5% % bonds, aggre- 
gating $281, -"’ offered without success on Nov. 19 (V. 99, p. 1612.) 


, Hanover County, Va.—BOND ELECTION .—An election 


will be held Dee 19, it is stated, to vote on the question of issuing $15,000 
school-building bonds. 


NO BONDS AUTHOR- 


ASPINWALL (P. O. Pittsburgh), Allegheny County, Pa.—BONDS 
NOT SOLD.—No sale was made on Dec. 7 of the two roy 444% coup. 
tax-free water and light- t bonds 0 off on that 


plan ting $22.00 
day (V. 99, p. 1692). Due serially from 1915 to 1926. 
ASTORIA, Cuteep, County, Ore.—BOND SALE.—Reports state that 
Frank Patton of Astoria has purchased at par and interest $100,000 54% 
20-year funding bonds. 


AUDUBON, Audubon County, noe aae SALE.—The $8,000 
% 10-20-year (opt. water-works bonds (V. 99, p. 766) were awarded 
ov. 14 to Geo. N echtel & Co. 4, ~~ at par and int. Denom. 
Date Dec. 1 1914. Int. J. & D. 
SVALO®, Sepe Ma County, N. J.—BONDS NOT YET oot} — 
The Borough odtices oe nder date of Dec. 15 that no sale has y 
been made of chess $35,000 5% 20-year coupes sewage-disposal bonds offexed 
without success on Nov. 2. (V 

BAKER, Baker County, Ore.--BONDS PROPOSED .—It is stated that 
this city is contemplating the issuance of $97,776 water bonds. 

BAKER SCHOOL DISTRICT (P. O. Baber), Santa Rosa Coun 
Fla.—BOND OFFERING .—This district is re-o' Yin for sale the $5, 
26° school bonds offered without success on Aug. 3 (V. 99, p. 766). ue in 
20 and 30 years. 

BALLSTON SPA, Saratoga Count D ro Y. LS rte wy ed olyhoned OF 
BONDS.—We are advised that the $3, ding bonds awarded 
to the Ballston Spa Nat. Bank of Baliston Wty Big: _ on ry 2 30 (V. 99, 
: 1692) are in the denom. of $500 and bear date of 11914. Int. ann. 
n 


Dec. Due in 1918, 1919 and 1920. 
BARRE, Washington Count, Vt.—BOND SALE.—This city has 
vis coupon tax-free bonds which 


sold over the counter the $65,500 
t has been offering for sale (V. 99, p. 


BATAVIA, Genesee County, N. Y.—BOND OFFERING.—<According 
to local new reports bids will be o ed at 8 p. m. Dec. 26 by the 
Board of Alderinen tor for $14,693 5% Walnut St. poving bonds. Denom. 
$100. Date Nov. 111914. Due one-tenth yearly 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Pro 
osals will be received until 12 m. an. 6 1915 by R. E. Crow, City Aud. 
or the following 5° assess. bonds : 

$7,918 20 West Hamilton St. Second Sewer Dist. bonds. Denom. $791 82. 
7,979 10 West Hamilton St. Paving bonds. Denom. $797 91. 

Auth. Sec. 3914 Gen. Code. Date Dec. 15 1914. Int. ann. Due one 
bond of each issue yearly on Dec. 15 from 1915 to 1924 incl. Cert. check 
for 5% of bonds bid d for, payable to City Treas., required. Bonds to be 
delivered and paid  wcnd within 5 days from time of award. Purchaser to 
pay accrued interes 

we pw ht ar SCHOOL DISTRICT (P. O. Belleville), Essex County, 
N. J. —We are advised that Harris, Forbes & Co. of New 
i of Newark had exercised their option on the remainder 

22-year (aver.) coupon high and page ee 
a. ® bonds ( (Vv. 99, Pp. 1239) as follows: $10, 006 taken Nov. 11; $60,000 
Nov. ; $500 was taken with the first $50,000 on Nov. 10. The price 
paid for ‘the bonds was 100.191 and interest. 

BELTRAMI COUNTY (P. O. Bemidji), Minn.—PRICE PAID FOR 
BONDS .—The price paid to the $237,000 Joint county-ditch No. 21 bonds 
reomey awarded to John Nuveen & Co. of C hicago (V. 99, p. 1765), 


rts state, was par for 5s. 
10 $35,000 Judicial Ditch No. 15, $24,000 


York and J. x! iy 
of the $ % 


ND 8. ALES.—On Nov. 
Judicial Ditch No. 16, $44,000 Judicial Ditch No. 17 and $27,000 Judicial 
Ditch No. 20 coupon bonds were awarded to John Nuveen & Co. of Chi 
for $133,000 (103. 307) and int. as 6s. Purchaser to furnish blank bon ~ 
Bonds to be delivered to purchaser in Chicago and mnoey forwarded as 
needed by the county. Denom. $1,000. Date June 11914. Int. semi- 
ann. Due serially from in to 1934 incl. 

This county has also sold $86,000 —, Ditch ea 14 ond. $15 
Judicial Ditch No. 18 coupon bonds for 


Den $1,000 Bote 
June 1 1914.@@Int. J.& D. Due serially a, 1920 $0 1934 incl. 





BELVIDERE, Boone Couns , Ills.—BOND SALE.—This city has 
of an issue of $5,400 bo: 


BERLIN TOWNSHIP SCHOOL DISERICE, Delaware Sounty, 
Ohio.—BOND OFFERING.—Proposals will be received until 10 a. 
Jan. 11 1915 by Floyd oan Clerk Board of Eeucation (P. O. yA 

R. F. D. No. 4), for $30 Coae. 5 8 —w bonds. Auth. Secs. 
7625-7627, inclusive, Gen. enom. $500. Date zoe. 1l sano. 
Int. M. & S. Deposit Ban Sane'o Delaware. Due $500 on March 1 
and $1,000 on Sept, 1 from March 1 1916 to 8 + mL 1935 inclusive. Certi- 
fied check 4 a Delaware County bank (or ‘or $500, payable to Clerk 
of Board of Eduction... pouuirad. Bonds to ‘a > delivered ered and paid for 
within ten days after sal 


BETHLEHEM pains TOWNSHIP (P. O. Logans = yet Cass 
Coun , tad. —BOND SALE.—On Nov. 30 the two issues of 435% o ee. 
schoo at $5,575 (V. 99, p. 1546), were award 
Wild te Cont of Indianapo The price is reported as 100.07. Other bids 


"Hieehar- Anetenn Nat. Bank. Indianapolis—Par and interent. less $35. 
Breed, Elliott & Harrison, Indianapolis—Par and interest 


BEVERLY, Essex Coun Mass.— TEMPORARY LOAN. me ) 
De, 12 the $100, 000 loan, dated Dec. 15 1914 and due A 21915 (V. 99 
1765) was awarded to the hs Colony Trust Co. oston as follows : 


of 
50, 000 at 3.61% discount and $50, at 3.70% discount. Other bids 
were : 
Discount 
Re ee in Bad oct nacnadbnbldme sknenks sdb aut 3.69 
Bartia & Sanger, some... ttc tetdlbnateadnd>aedheahb deeRenee 3.72 
ye oe? eR eee et 3.80 
Farmers’ Lean & & tree Oo Ci: Se WEORidante ad condeosucees 3.85% 





BIDDEFORD, York County, Maine.—BOND SALE.—The $25,000 
4% 3-year = j coupon tax-free street and sidewalk bonds offered without 
success on 5 (V. 99, p. ~ ge were awarded on August 15 to the Bidde- 
ford National” Bank at par and interest. 

BINGHAMTON, Broome County, N. Y.—BOND SALE.—Miner C. 
Roach of Vestal was awarded at par and interest an issue of $3,350 444% 
Robinson St. grade-elimination bonds on July 29. Denom.$1,000. Date 
July 11914. Int. J.&J. Due in 1918, 1919, 1920 and 1921. 


BLACK CREEK DRAINAGE DISTRICT (P. O. Salisbury), Rowan 
County, No. Caro.—BOND OFFERING. oe be an details are at hand 
rooere to the offering on Dec. 31 of the $23,000 e bonds (V. 

P. 1546). Bids 1 Race bends wal bs eocred , = J. F. McCubbins, 
Pied of Superior Court. Denom. to suit purc . Int. semi-annual. 
Due $2,300 yeariy from 3 to 13 years inclusive. 


BLANCHESTER, Clinton County, Ohio.—BOND OFFERING.— 


Pro will be received until Jan. 4 y W. L. Hixon, Village Clerk, for 
$5, 5K%% clgsteio rr bonds. A similar issue of bonds was 
offered - Sept. 7 of w Bich was reported sold Elson Farrin (V. 99, 
Dp. : 


BOND SALE.—On Dee. 14 $6,500 54% ear (aver.) water-works 
bonds wereawarded to A. E. Aub &Co. of Cin. for $6 6,670—equal to 102.613 


Other bids were : 
Davine-Bertcate Co., Cin.$6,663 00| Prov.Savs.Bk.& Tr.Co.,Cin. 36. 598 80 
eesongood & Mayer, Cin. 6,651 00)|Sidney Spitzer & Co., Tol. 6.592 00 
Field ich’son & Co., Cin. 6,647 00! Otis & Co., ‘leveland____ 6 "590 00 
Tillotson & Wolc.Co..Clev. 6,635 20|Stacy & Braun, Toledo-_- ¢ 571 33 
ya. Roth & Co., Cin___. 6.604 00 Gpttewr, Rorick & Co., Tol. 6,569 00 
pF my aly Co., Cin__- 6,610 00 Nat. Bank, Cleve___ 6.552 40 
A like issue of bonds was reported, — on Aug. 3 to the First Nat. Bank 
of Blanchester at par (V. 99, p. 

BOROUGH TOWNSHIP somoOL. DISTRICT, Beaver County, Pa. 
—BOND SALE.—Holmes, Wardrop & Co. of Pittsburgh were awarded 
during July the $17,000 5% tax-free school bonds offered but not sold on 
June 15. (V. 98, p. 1864.) 


BREWSTER, Stark County, Ohio.—BOND OFFERING.—Further 
details are at hand relative to ae \ Noneeaes on Jan. 2 1915 of the following 


5% % coup. bonds (V. 99, p. 
351 600 +f . Due serially from 1 to 21 


water-works bon years. 
16,000 sanitary-sewer-system bonds. Due serially from sy to 16 

Bids for these bonds will be received at 12 m. on that da by L. Nash, 
Soul Clerk. Denom. $1,000. Date Sept. 1 1914. Interest annual. 
ied check on an Ohio bank for $500, payable to Village Treasurer 
pee vg Bonds to be delivered and paid for os 10 days from time of 
award. Pure to pay accrued interest. rtified copy of the ab- 

stract, showing the logality of the issue, will be y Bat successful bidder 
blank bonds and 


and he shall print at his own expense the necessary 
PE esrort, » Fairfield County, Conn.—BONDS TO BE OFFERED 





coupons. 


SHORTLY new reports state that this city will shortly offer 
for sale $175,000 44% % almahouss bonds. Due $5,000 in 1 year and $10,000 


yearly thereafter. 


BRISTOL, Washington County, Va.—BOND OFFERING.—R 
state that bids will be q ened Jan. 2 $15 by the City ew 3 for $20,00 
construction and $50,000 cou vey grammar and high-sch ool-bidg. ateg 
These bonds were awarded in ay to Bolger, Mosser nie Willaman of Chicago 
(V. 98, p. 1551) but this sale, however, was not consummated. 


BRUNSWICK AND TOPSHAM WATER DISTRICT (P. O. Bruns- 
yick) Me.—BONDS NOT YET SOLD.—No sale has yet been made of the 
0,060 4% bonds offered without success on June 30° wv. 99, p. 914.) 


"Savam Brazos Ceunty, Tex.—BOND SALE.—Reports state that the 
$12,000 5% 20-40-year (opt.) etreet-paving and grading bonds offered but 
not aay on “Aug. 1 (V. 99, p. 282) have been disposed of at 95. 

BUHL, St. Louis County, Minn.—BOND SALE.—On Dec. 14 the 
$55, irae $- ll-year (serial) water-works, light and_heat bonds (V. 99, p. 
1693) were awarded to Edwin R. Comes & Co. of Duluth at par. Denom. 
$1, . Date Sept. 1 1914. Int. M. & S. 


BURGETTSTOWN, Washington County, Pa.—BONDS NOT YET 
SOLD .—NoO sale has et been oa 


e of the $30,000 4% % paving and sewer 
bonds mentioned in V. 99, p. 


BURLINGTON, Des haa County, Iowa.—DESCRIPTION OF 
CERTIFICATES.—The $35,000 5% main-sewer-construction certificates 
sold on Nov. 1 at par to private wrsT (V. 99, Ries 1613) are in the denomi- 
nation of $500 and dat Nov. 1 1914. Int. 1 and Nov. 1. Due 
serialiy from 1916 to 1924 incl. 

BURLINGTON, Chittenden County, Vt.—PURCHASER OF BONDS. 
—The purchaser of the $50,000 4% 20-year electric- een lant bonds re- 
cently cad at 97 (V. 98, p. 1766) was N. W. Harris & Co., Inc., of Boston. 
Denom. $1,000. Date ‘Nov. 21914. Int. M.&N. 

BUTLER, Bates Couns, o.—BOND SALE.—On Dec. 11 the $75,000 

% water-works bonds (V. Te 1693) were awarded to J. B. Walton of 
Butler at par and int., less $35 for legal expenses. Denom. $1,000. Date 
Dec. 1 1914. Due $5,000 yearly on June 1 from 1920 to 1934 ‘incl. 

CALCASIEU paren (P. O. Lake Charles), La.—LOAN PROPOSED. 
—The Police Jury, it is reported, will issue $300,000 certificates of indebt- 
edness for bridge construction and highway improvements. 

CALIFORNIA wets gaa? Soya’ f3 (P. O. California), Washington 
County, Pa.—BOND LE.—The $10,000 school-building bonds voted 
July 18 (Vv. 99, p. 359) ine been sold locally. 

CALVERT, Robinson County, Tex.—BONDS NOT SOLD.—The 
Fiscal Agent of the city advises us that up to Dec. 3 no sale has og been 


made of the $5,000 3% a er Tre bonds mentioned in V. 99 
p. 914. Denom. $500. Date July 1 1914. Int. J. & J. Due July 1 
1939; optional after 10 years. 

CAMBRIDGE, Guernsey County, Ohio.— BOND SALE.—The 


Provident Savs. Bank & Trust Co. of Cincinnati was awarded at par and 
int. on Nov. 24 the three issues of 5% coupon taxable bonds, aggregating 
$64,311, offered without success on Sept. 22. (V. 99, p. 1159). 

CAMULOS SCHOOL DISTRICT, Ventura County, Cal.—BONDS 
NOT SOLD.—No bids were received for the $16,000 5% bidg. bonds 
offered on Dec. 3. 


CARLISLE SCHOOL DISTRICT (P. O. Carlisle), Cumberland 
County, Pa.—BONDS AWARDED IN PART. he the $40,000 4% bonds 
which this district has been offering for sale (V. 99, p. 914) $13,000 been 
awarded to local investors. 


CARROLLTON SCHOOL DISTRICT (P. O. Carrollton), Pickens 
County, Ala.—BONDS NOT SOLD.—We are advised that up to Dec. 8 
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no sale had yet been made - tee pel 600 6% 10-year school-building-impt. 


bonds mentioned in V. 99, 


CIENEGA SCHOOL dcoensor. Los tit Soper 
FOND OFFERING .—Bids will be received until Dec. 28 by H. J. 
Leenne ex-officio Clerk Bd. of Co. Los Angeles), ‘for 
$85.0 00 1? ¥ % gold ee bonds. Denom. re 000. Date Dec. 1 
1914 at Co. Treasury. Due $2, 909 yearly on Dec. 1 from 
1915 ts" 1949. ‘incl. ., and $3,000 yearly on Dec. 1 from oye $ 1954 oe. 
Cert. or cashier’s check for 3% of bonds bid for, payable to 
of Supers., required. No bonded debt. ‘Assess. val. 
Purchaser to pay accrued interest. 


CLARKE COUNTY (P. O. 


County, Cali. — 


an Bd. 
1914" $6,227,750. 


uitman), Miss.—BOND OFFERING.— 
Bids “a ne sony, - until 12 m. Jan. 4 1915 (not Jan. 1 as first reported) 
by W. hancery Clerk, for the $20,000 5% coup. tax-free school 
onde Wy. . 1768). Denom. $500. Date about Jan. 11915. Due 
in 1935, caidect to call after 5 yrs. Cert. check for $250, paves to Bd. 
of Co. Supers., uired. Bonded debt (not incl. this issue) $50,000; 
floating debt, $10.0 000. Assess. val., $5,650,000. 


CLARKE COUNTY (P. O. Vancouver) Wash.—BOND SALE.—On 
Dec. 14 the $250,000 5% Bye fos.) A Inter-State bridge construction 
bonds were auertes to the Po: Bank of Portland at 
100.78 and blank bonds. Bids were first aR, yo until the above date for 
$e. 000 (V. 0. a A700). but this offering was recalled, as $150,000 was 

d to the State of Washington at private sale on Dec. ¥. 


pte COUNTY (P. O. Spencer), Iowa.—BOND SALE.—On Dec. 10 
the five issues of drainag ee assess. bonds, comping SS: $88, 1s. advertised to 
be sold as 5s (V. 99, 1613), were award Mosser & Willa- 
man of Chicago for $89. 199 (101. 169) and int. = 6s. “Other bids were: 
Geo. M. Bechtel & Co. of Davenport, $89,198 for 6s 
Hoehler, Cummings & Prudden of Toledo bid for 5 4% bonds and asked 

1% for expenses. 

CLEVELAND, Ohio.—BONDS AUTHORIZED.—On Nov. 30 ordi- 
nances 4 passed providing for the issuance of the following 444% 
cou nds: 
$2, ,000 water-works-su ply a ponte. Due $40,000 yearly on 

Dec. 1 from 1915 to 1964 in 
500,000 elecirie-Hght bonds. Bee $20. 000 yearly on Dec. 1 from 
1915 to 1939 incl. These bonds are part of an issue of $2,000,- 
00 voted Nov. 7 1911. 

Denom. $1,000. Date Dec. 1 
chqnge Nat. Bank, N. Y. 

An ordinance was p 


1914. Int. J. & D. at American Ex- 


assed on Dec. 7 providing for the anenes of $200. “yi 
4%% ;, Coe —— 5 ot Denom. $1,000. Date Dec. 
Int. at Amer. Exch. Nat. Bank, N. Y. Due $8,000 aa = 
Dec. 4 from 1915 to 1939 incl. 


BB me Worcester County, Mass.—BONDS NOT YET SOLD.— 
o sale had been made up to Dec. 11 of the $20,000 (unsold ene the 
350, 000) 4%% water-supply bonds mentioned in V. 99, p. 914 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—The 
four issues of 444% 5 2-3-yr. (aver.) highway-impt. bonds, aggregating 
$10, = — Id portion of $20,160, V. 99, p. 1081), have been sold at 
par and in 


COLDWATER, Branch County, Mich.—BOND SALE.—We are 
advised raat the $4,301 (unsold portion of $7,364) 4% a (ser.) paws ing 
bonds (V. 9. P. 64) were awarded on July 15 to local parties at par. De- 
nom. $00" ate July 15 1914. Int. ann. in March. 


COLTON SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND OFFERING.—Proposals will be received until 11 a. m. Dec. 28 
by Chas. Post, Co. Clerk, and ex-officio Clerk Bd. of Co. Supers. (P. O. 
San Bernardino), for $80, ‘000 6% gold school bonds. Auth. vote of 635 
to 115 at an election held Nov. 17.. Denom. $500. Int. J. &D. at office 
of Co. Treas. Due $5,000 yearly from 1 to 16 years incl. Cert. check 
on a reputable bank (or cash) for $4,000, pore to Chairman Bd. of 
Supers., required. Bonds to be delivered and paid for within 20 days after 
notice of acceptance of bid. Purchaser to pay accrued interest. A certi- 
fied copy of abstract of proceedings will be furnished to the successful 
bidder and 20 days will be allowed for examination of same. Official 
advertisement states that there is no litigation or controversy pending 
which affects the corporate existence or boundaries of the district or the 
title of any official to his office nor the validity of these bonds. Bonded 
debt $13,000. Assess. val. (non-operative), $2,017,874. True value (est.) 
(real and personal) $4,000,000. 


COLUMBIA, Richland County, So. Car.—BOND ELECTION PRO- 
POSED .—Local papers state that the City Council on Dec. 3 authorized 
the City Attorney to prepare papers for an election for the purpose of sub- 
mitting to the voters the questions of issuing $300,000 water-works-system- 
impt. and extension and $200,000 sewerage bonds. These bonds, if author- 
ized, will take the place of * $500,000 issue declared invalid on Sept. 22 
by Associate Justice D. E. Hydrick. The issue was held illegal on the 
main ground that the amounts to be devoted to the two Sp aeees mentioned 
should have been voted upon separately. V. 99, p. 


FR ng reg: es COUNTY (P. O. Lisbon), Ohio. —BOND SALE.— 
~~ state that the State Industrial Commission has purchased at 
int. $3,900 5% 4 1-3-yr. (aver.) highway- ve. bonds. A simil “4 
issue of ¥/.. is advertised to be sold on Dec. 21 (V. 99, p. 1613. 
COLUMBUS, Ohio.—BOND SALE.—On Dec. 16 the three issues of 
+% pepe bonds, aggregating $200,000 (V. 99, p. 1766), were awarded 
ollows 
To the Central Trust & Safe Deposit Ce. 1. meat and Tillotson & Wolcott 
Jo., Clevelan 
$65,000 Clintonville sewer bonds, due Sept. 1 1933 at 100.44. 
To Davies-Bertram Co., the German ae, Bank and J. C. Mayer & Co., all of 
incinnati. 


$31,000 Enthoneie See Supperemass bonds, due Sept. 1 1937, for $31,191 
ua 
104,000 Southern Relief sewer bonds, due Sept. 1 1937, for $104,636— 
equal to 100.611. 


Other bids were 


$65. oe $31, 000 e106. 000 
sue. 
Prov. Savs. Bk. & Tr. Co., Cin_..--- $65, 76 50 $31, 176 70 $104, 592 80 
Field, Richards & Co., Cincinnati. __- 65,273 00 31,162,75 104,546 00 
Davies-Bertram Co., "German at. 

Bank and J.C. Mayer i Ses 0 
Stacy & Braun, Toledo___.......---. 65,22490 31,138 44 104,592 80 
New First Nat. Bank, Columbus_-_-_-_- 65,100 Me ‘kstciees- . seesuae 
Ohio Nat. Bank, Columbus_____-__-_- 65,085 00 31,063 00 104,277 00 
Central Trust & Safe Deposit Co_....| --. - 31,177 00 104;608 00 
Tillotson & Wolcott Co._....... 

Bes Bes BPO CO., TEGMEIOOM. occ | lk cccccus 31,15500 104,100 00 
Atlas Nat. Bank, Cincinnati_........  -....... See . xeensoou 
Wee BOE Oe Oi, SI ciceecs (Séececes 8 86sencene 104,322 40 


The above are not new issues but securities which were held by the Sinking 
Fund as an investment. 


COLUSA COUNTY (P. Colusa), Calif.—BOND SALE.—Accord- 
ing to reports, this county al sold to the Anglo & London Paris Nat. 
Bank of San Francisco $150,000 5 D aignwer bonds at 100.1212. These 
bonds are part of an issue of $452, 606, oa 000, of waich was also awarded 
to the above bank on April 25. (V. 98, p. 1475). 

CONESVILLE SPECIAL SCHOOL DISTRICT (P. O. Concer). 
Coshocton County, Ohio.—BOND OFFERING.—Proposals will be 
received until 12 m. an. 41915 A Lester Miller, Clerk Board of Education, 
for $25,000 5% building and equipment bonds. Auth. vote of 91 to 44 at 
an election held Nov. 3. Denom. $500. Date March 1 1915. Int. 

8. at Commercial National Bank, Coshocton. Due $500 each six 
months from March 1 1916 to Sept. 1 1940, inclusive. Certified check for 

% of bonds bid for, payable to above C lerk, required. Purchaser to pay 
accrued interest. Bonds will be furnished by Board of Education. 

COQUILLE, Coos County, Ore.—NO ACTION YET TAKEN.—The 
Mayor advises us that no action will be taken until the spring of 1915 
ower — of the $17,500 water-plant-impt. bonds voted Aug. 26 
( Pp 

CORTE MADERO SANITARY DISTRICT (P. 


Corte M 
Marin County, Cal orte Madero), 


-—BONDS NOT SOLD.—No sale = been made of the 
$7,500 5% _20-yr a -) ~—" bonds offered for sale on Oct. 17. 
(V. 99, p. 1393). enom. $375 


COVENTRY TOWNSHIP SCHOOL DISTRICT, Summit | County, 
Ohio.—BONDS NOT YET SOLD.—No sale had been made up 15 
of the $6,000 5% school bonds offered but not sold on July 7 (V. Bs. p. p98) 





COVINGTON COUNTY (P. O. Collins), M s.—BONDS AUTHOR- 
IZED .—Local nevapoesr reports state that the Boned of Co. Supers. on 
Dec. 8 authorized the issuance of $16,000 road bonds 


CRESTLINE, Ceowterd County, Ohio.—BOND SALE.—On Dec. 9 
the $3,000 5% -yr. (aver.) water-works-plant-impt. bonds offered 
without success a uly 24 (V. 98, p. 2008) were awarded to the First 
Nat. Bank of Crestline at par and d int. 


CROCKETT COUNTY (P. O. Ozona), Tex.—BOND OFFERING.— 
Proposals at par will be received at any time by Chas. E. Davidson, County 
ce e, for $27,000 (unsold portion of $40,000) 5% 5-40-year (opt. ) road 

nds (V. 99, p. 996). Denom. $1,000. Date April 101914. Int.A.&O. 


phn chee VILLAGE SCHOOL DISTRICT (P. O. Crooksville), 
Perry County, 0.—BOND OFFERING.—Additional ee is 
at . relative to the offering 4 Dec. 29 of the following 5% bo: 


$24.8 Ood'bide.| ets - Denom. $1,000. Due $1,000 yearly on Apr. 1 
m 1919 to 1942 inclusive 
11,000 yn Re bonds. Denom. $500. Due $500 yearly on Apr. 1 from 
1919 to 1940 incl. 

Bids for these bonds will be received until 12 m. - bw. da a4 J.C. 
Dunn, Clerk Bd. of Ed. Date Dec. 29 1914. Int. check 
= 5 Solvent banking house or a N. Y. draft for 10% of La” bid’ for re- - 
q a 


CUMBERLAND, Md.—BOND OFFERING .—Further details are at hand 
relative to the offering on Jan. 6 1915 of the 5150.000 446 % coupon street- 
paving bonds “ 99, e 8 1766). Pro ls will be received until 9:30 a. m. 
on that day by A traub, City Clerk. Authority election — J aie doo 14. 

Denom. $1, 000. Base Sept. 1 1914. Int. -annual. 
poner Sept. 1 from 1915 to 1924, inclusive. Certified check or ‘pank draft 

or 24%% of bonds bid for required Bonds to be delivered and paid for 
within ten days from date of sale. 


DALLAS, Polk County, Ore.—BOND SALE.—The $7,500 6% sewage- 

bonds (V. 99, p. 1240) were awarded on Oct. 26 to the Dallas City 

Bank of Dallas at par. Denom. $100. Date Sept. 21 1914. Due 
Sept. 21 1924, subject to call one-tenth yearly. 


DAWSON ag tS eet DISTRICT NO. t..J - O. Bloom- 
field), Mont.—BID R ED.—Sweet, Causey & Co. of Den- 
ver, who were the fy aden for an $i, 200 2- Syr. “i t.) school bonds 
offered on Oct. 31 at not exceeding 6% int. (V. 99, 1081) bid par for 6s 
less $120 for commission. This offer was rejected 


DAYTON, Ohio.— BOND SALE.—On Dec. 18 the 10 issues of coupon 
bonds offered on Dec. 15 (V. 99, p. 1547) were awarded, it is stated, as 


follows 
To R. L. Day & Co., Boston. 
$90,000 5% % Oat. water-works-impt. bonds for $103,000—equal to 


444 
15,000 5% 20 yr. “bridge-im > bonds for $15, B45—equal to 105.633. 
tis & Co., Cleveland 
101,200 5% ae nenee bid (assess. ) bonds for $102,798—equal to 


DAYTONA, Volusia County, Fla.—BOND OFFERING .—Bids will be 
considered by E. M. Condit, Secy. Bd. of Public Works, until 3 p.m. Jan. 21 
1915 for $150,000 5% 40-year sewerage and drainage bonds. Int. semi- 
ann.in DaytonaorN.Y. Cert. check for 3% of bonds bid for, required. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BONDS 
AWARDED IN PART .—Of the two issues of 44%% tax-free gravel road 
bonds offered on Dec. 10 (V. 99, p. 1693), the $33,000 issue was awarded 
on that day to Breed, Elliott ‘& Harrison of Indianapolis for >" 102 
(100.309) ond int. Denom. $275. Date Nov. 21 1914. Int. M. 


DELPHOS, Allen County, Ohio.—BOND SALE.—The prod 
a Paving Co., contractors of Hamilton, have purchased the $16,- 
044 43 5% 4 2-5-year (aver.) Second St.-impt. (city’s portion) bonds 
offered without success on Aug. 21. (V. 99, p. 622.) 

DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND OFFERING.— 

Is will be received until 2 B: m. Jan. 5 by the Bd. of Co. Commrs., 
A. Durrance, Clerk of Circuit Court, for $350,000 6% 30-yr. coup. road 
= bridge dist. No. 5 bonds. Denom. $500. Date Oct. 1 1914. Int. 

. & O. at office of Co. Treas. Bids for these bonds are requested as 30-yr. 
ccalaht ‘“<¢- or that county has option to redeem one-thirteenth yearly 
after Oct. 1 1917. Cert. check for 2% of bid required. Official circular 
states that there has been no former bond issue, therefore no contest nor 
default in payment of interest <a and that there is no litigation 
or controversy pending or threatening the corporate existence of boundaries 
of the district, or the titles of the respective officials to their respective 
offices, or the validity of these bonds. Assess. val. of ag 1914 (approx.) 
$1, 420, 000. These bonds were offered on Dec. 8 (V. 99, 1473) and the 
following bid was the only offer received and the same was 5 celeatad ym 
Sutherlin & Co. of Kansas City, Mo., par and int., and conditioned that 
the Sutherlin Construction Co.’ do the work. 

BONDS VOTED.—The question of issuing $210,000 special Road and 
Bridge Dist. No. 1 bonds carried at an election held Dec. 7. 


DENVER, Colo.—BONDS PROPOSED.—Local newspaper reports state 
that this city is contemplating the issuance of $1,500,000 civic-centre bonds. 


~———s TOWNSHIP SCHOOL DISTRICT (P. O. Eaton, R. F. D. 
No. Preble County, Ohio.—BOND OFFERING.—Further details 
are at Shand relative to the offering on Dec. 21 of the $38,000 5% 8-yr 
(aver.) coupon site-purchase and bldg. bonds (V. FF ag p. 1693). Proposals 
will be received until 12 m. on that day by C. Lybrook, Clerk 
of Education. Auth. Secs. 2294, 2295, 7625, 7636 and 7627 incl., 
Code; also vote of 133 to 68 at the election held Nov. 3. Denom. $500. 
Date Dec. 21 1914. Int. semi-ann. at Eaton. Due $3,000 Mar. 1 1916 
and $2,500 yrly. Mar. 1 from 1917 to 1930 incl. Bonds to be delivered 
and paid for within 10 days from time of award. Cert. ae | for $200, 

ayable to the Clerk Bd. of Ed., required. Purchaser to pay rued int 
Re bonded or floating debt. Aateal val. for taxation, 1914, 32.45 458,000. 


DRUM VALLEY SCHOOL DISTRICT, Tulare County, Calif.— 
BONDS NOT SOLD.—No bids were received for the $2,000 6, building 
bonds offered on Dec. 8. 4 Se 


DUMONT, Bergen County J.—BOND SALE.—Outwater & Wells 
of Jerse City have been ro Rg at private sale the $50,000 5% 9-year 
(aver.) funding bonds offered on Sept. 8 (V. 99, p. 622). 


DUVAL COUNTY (P. O. Jacksonville), Fla.— BOND OFFERING.— 
Proposals will be received until 3 p. m. Jan. 7 1915 by Frank Brown, ex- 
officio § Sec. Bd. of Trustees, for $150,000 5% gold coupon (with privilege 
of registration as to princi al) armory bonds. Denom. $1,000. Interest 
Jan. 1 and July 1 at the office of the Board of Trustees. ue Jan. 1 1944. 

Bonds to be a ¢ = or before Jan. 22 1915 unless a subsequent date 
shall be mutually agr pon. Cert. check on some bank in Duval County 
for an of bid, ha ny to PR. V. Covington, Chairman Board of Trustees, 
required Purchaser to pay accrued int. Bids must be made on forms 
furnished by Board of Trustees. The legality of the issue will be approved 
by Dillon, Thompson & Clay of New York and a copy of their Spinlon 
will be furnished to the successful bidder. Official circular states that there 
is not now, nor is there threatened, any litigation whatever affecting in any 
manner this issue of bonds, also that no default has ever been made in the 
payment of interest on any of its bonds. Bonded debt (not including 
above issue), $1,400,000. Assess. val. 1914, $40,897,737; val. of real and 
personal property (est. ), "$100, 000,000. 

EAST CLEVELAND, Guyahoga County, Ohio.—BOND SALE.—On 
Dec. 15 the $50,000 5% 30-year library-site purchase, constr. and equip. 
bonds (V. 99, p. 1613) were Soa to Blodget & Co. of Boston at 103.54 
—a basis of about 4. 777% 

Other bids were: 

Co ee cy GUI ewan enngedaswenaccenssbee $51,406 80 


oard 
Gen. 


Hayden. Miller & Co. and Otis & aaa 51.275 00 
Ss SE Ot Sng Dh acdc sens sndcccracsecsanceses 51,167 75 
t National Bank, SE ikininnsdh-watlignicaineasiedeankenal 51,105 80 


"aes SCHOOL DISTRICT (P. O. Elida), Allen County, Ohio.— 
pox? OFFERING.—Pro nae will be received until 12 m. Jan. 4 1915 by 
. John, Clerk Bd. o for “ $10,000 5% coup. school-completion 

cone voted Nov. 25 (V. 99, Pp. 1613). Denom. (6) $500, (3) $1,000, 
(2) $1, 250, (1) $1, ef — day of sale. Int. ann. Due one bond yearly 
on Nov. 15 from 1916 to 1927 incl. Cert. check for $500, payable to 
Bd. of Ed., LR, Bonds to be delivered and paid for within 30 days 
from time of award. Purchaser to pay accrued interest. ce] 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND OFFERING.—- 
Reports state that bids will be received until Jan. 11 1915 for $360,000 
bonds. A like amount of bonds was sold on May 18 (V. 98, p. 1708). 
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ESSEX COUNTY (P. O. Newark), N. J.—BONDS NOT YET SOLD.— 
We are advised that no sale has yet oh made of the $250,000 44% 
a tri gold coupon park bonds offered without success on Aug. 12 (V. 99, 


EVERGLADES DRAINAGE DISTRICT (P. O. Tallahassee), Fla. — 
BONDS NOT SOLD.—No satisfactory bids were received for the $1,500,000 
6% 30-year gold coupon drainage bonds offered on Dec. 10 (V. 99, p. 1547). 
Weare further informed that negotiations are now pending. 


FALL RIVER, Bristol County, Mass.—LOAN OFFERING.—Reports 
state that bids will be received until 10:30 a. m. Dec. 22 by the City Treas- 
pe for a loan of $150,000 maturing April 6 1915 and issued in anticipation 
of taxes. 


FALLS CITY, Polk County, Ore.—BOND SALE.—This city has dis- 
posed of an issue of $3,704 93 6% bonds. 


FERRIS, Ellis County, Tex.—_BONDS NOT age wet —No sale has yet 
been made of the $16,000 5% 10-40-year (opt.) r tax-free sewer-system 
bonds which this city has been offering for sale (V. 99, p. 490). 


FINDLAY CITY SCHOOL DISTRICT (P. O. pinaiey ), Hancock 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Jan. 4 1911 by C. B. Dwiggins, Clerk Senet of Education, for the 
$300,000 5% site- arches construction and uipment bonds voted, as 
mentioned in V. 9 ¥ A. . Denom. $1,000. ate ‘‘day of sale."’ Int. 
J.&J. Due $25,000 yearly on July 1 from 1916 to 1925, ase except 
Shas only $15,000 is due in 1920 and $30,000 July 1 1926 and 1927. Certi- 

fied check for 3% of bonds bid for, pare to above Clerk, required. 
Bonds to be delivered and paid for wit ten days from time of award. 
Purchaser to pay accrued interest. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Proposals will 
be received until 3 p. m. Dec. 30 by D. E. Newcombe, City Clerk, for $64,- 
974 31 444% pavement city’ s share) bonds. Bids for these bonds will 
also be received on a 5% int. basis. Denom. to suit purchaser. Date 
Feb.11915. Int. F. & A. at City Treas. office or at place to suit purchaser. 
Due $1,974 31 Feb. 1 1916, $2,000 Feb. 1 1917, $3,000 Feb. 1 1918 and 
1919 and $5,000 yearly on Feb. 1 from 1920 to 1930 incl. Cert. check for 
5% of bid required. There has never been any controversy or litigation, 
pending or threatened, affecting the corporate existence or the boundaries 
of said municipality, or the title of its present officials to their respective 
offices, or the validity of these bonds, and there has never been any default 
in the payment of any of the city’s obligations. Total bonded debt (incl. 
this issue), $1,234,427; no floating debt. Assess. val. 1914, $35,267,451: 
actual eat.) $40,000,000. 

FRANKLIN, Robertson County, Tex.—BONDS NOT SOLD.—The 
City Secretary ‘advises us that no sale has been made of the $15,000 5% 
10-30-year (opt.) water and light bonds which this city has been offering 
for sale (V. 99, p. 1160). Denom. $500. Date July 11914. Int. J. & 


FRANKLIN COUNTY (P. O. Apalachicola), Fla.—BOND ae. 
ING.—It is stated that bids will be received until Jan. 7 1915 by A.A. Cove, 
Supt. of Public Instr., for $35,000 5% school bonds. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On Dec. 11 the two issues of 5% road-impt. bonds, aggregating $48,000 


(V. 99, p. 1473) were awarded to R. L. Day & Co. of Boston at 100.569. 
Other bids were: 

$30,500 $17,500 Both 

Issue. Issue. Issues. 
Davies-Bertram Co., Cincinnati_.___-- $30. a rt oe 1 eS 
Ohio National Bank, Columbus-_----_-_-- , 666 17,571 ant. saeasane 
Provident Sav. Bank & Trust Co., Cinc. 30. 652 $0 Se <scaasae 
Tillotson & Wolcott Co., Cleveland___. 30,63115 17,54025 - __ - 
Stacy & Braun, Toledo. .............. 30.603 7? BEE aceccade 
Seasongood & Mayer, Cincinnati_____-- 30,502 00 17,52000 -....-... 
New First National Bank, Columbus... -....... -..----- $48,258 00 
peepee, Basser & O0., COOVOIBME oc eccccec sn 8 cccccsce 48,212 00 
es ee ee BO ccccasce oé606605 c0neueae 48,194 40 
Tele ccc aud pene. &naéaeadh  addbadbedme 48,192 00 
ee Se Cc ccsthathinewds Basusnad  onkenwes 48,122 00 


FRANKLIN SCHOOL TOWNSHIP (P. O. Stilesville), Hendricks 
County, Ind.—BOND SALE.—The Central Nat. Bank of Greencastle 
has been awarded at par the $1,350 44% 33-year (aver.) coup. tax-free 
bldg. bonds offered for sale on Oct. 23 (V. ‘09, p. 1160). 

GILMAN SCHOOL DISTRICT NO. 31 (P. O. Gilman), Lewis and 
Clark County, Mont.—BOND SALE.—The Union Bank & Trust Co. of 
Helena has been awarded at par the $5,000 6% 5-10-year (opt.) coup. bldg. 
bonds voted during September (V. 99, p. 997). Denom. $500. Date 
Nov. 11914. Int. payable at office of County Treasurer. 

GILMER SCHOOL a oh ak (P. O. Gilmer), Upshur County, 
Tex.—NO ACTION YET KEN.—No action has yet been taken look- 
rc he issuance A the $35,000 bldg. bonds voted during August 

p. 557 

GIRARD SCHOOL DISTRICT (P. O. Girard), Crawford County, 
Kans.—DESCRIPTION OF BONDS.—The $55,000 5% school bonds 
awarded on Nov. 30 to the Harris Trust & Sav. Bank of Chicago at 101.108 
V. 99, p. 1767) are in the denom. of $1,000 and dated Dec. 1 1914. Int, 

ec. & June. Due serially from 1924 to 1934 incl. 


GLENMORA SCHOOL DISTRICT NO. 27 (P.O0.Glenmora), Rapides 

arish, La.—BONDS NOT YET ISSUED.—We are advised that the 

$25, ag ng bonds voted during October (V. 99, p. 1240) have not yet 
n issued. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—Re- 
ports state that a loan of $50,000 dated Dec. 17 1914 and maturing Nov. 17 
1915 has been negotaited with the Gloucester Safe Deposit & Trust Co. of 
Gloucester at 3.895% discount plus 25 cents. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), Kent 
County, Mich.—BOND OFFERING. —Proposals will be received until 
5 p. m. Jan. 4 1915 by H. N. Morrill, Secy. Bd. of Ed., for the following 
4\%% coupon tax-free school bonds (V. 99, p. 1473) 
$300,000 site-purchase and constr. bonds. Denom. (150) $1,000. (300) 

$500. Due on Sept. 1 as follows: $50,000_19: ah $65,000 1922; 
$40,000 1923, $75,000 1924 and $70,000 in 192: 

90,500 site-purchase and constr. bonds. Denom. (90) $1. ,000, (1) $500. 
Due $64,000 Sept. 1 1927 and $26,500 Sept. 1 19 

Date Sept. 11913. Int. M. & 8S. at office of Treas. if Spa. of Ed., 

N. Y. exchange. An unconditional certified check for 3% of bonds bid 
pid peyable to Prest. of Bd. of Ed., required. Bids must be uncon- 
tional. 

GRANT COUNTY SCHOOL DISTRICT NO. 119, Wash.—BZOND 
SALE.—On Se 26 the $5,400 school bonds (V. 99, p. 843) were awarded 
to the State "al Waaianton at par for 54s. The bonds mature Oct. 15 
1934, redeemable after one year. Denom. $500. Date Oct. 15 1914. 
Interest annually in October. 

GREENVILLE, Washington County, Miss—BOND SALE.—Smith, 
Moore & Co. of St. Louis nave purchased $65, oo 5% 1 et bonds. 
Denom. $500. Date July 11914. Int. Jan. 1 and July 1. Due $5,000 
July 1 1919 and $10,000 July 1 1924, 1929, 1934, 1944 and 1949. These 
bonds were originally awarded on July 7 to Weil, Roth & Co. of Cincinnati 
(V. 99, p. 214), but this sale, however, was not consummated. 

GREENVILLE, Mercer County, Pa.—BONDS VOTED.—The question 
of issuing the $40, 000 sewerage-disposal-plant bonds (V. 99, p. 1314) 
carried at a recent election. 

GROTON, Tompkins County, N. Y.—BOND SALE.—The $4,000 
4-year (aver.) steam boiler bonds offered on Aug. 24 (V. 99, p. 557) have 
been awarded to local people at par for 44s. 

GROVE CITY, Mercer County, Pa.—BOND SALE.—Lyon Singer & 
Co. of Pittsburgh have been awarded at par the $25,000 water bonds men- 
tioned in V. 99, p. 1160. 

HAMILTON, Butler County, Ohio.—BOND OFFERING.—It is 
stated that bids will be received until 12 m. Dec. 21 by Geo. Schelhorn, 
Secretary of Sinking Fund Trustees, for the $200, 000 4% 19 5-6-year 
(average) city-hall construction bonds (V. 99, p. 169- 

HANOVER SCHOOL st Let A (P. O. BR ninnl Morris County, 
N. J.—NO BOND ELECTION.—We are advised that’ the reports were 
erroneous that stated that an election was to have been held Nov. 3 to vote 
on the issuance of $20,000 bldg. and impt. bonds. (V. 99, p. 1160.) 


HARRISON COUNTY (P. O. Gulf port), Miss.— DESCRIPTION OF 
BONDS.—We are advised that the $17,000 5-20-year (opt.) Perkinston 
agricultural high —< bone awarded to the First Nat. Bank of Biloxi 
at par on Nov. 2 (V. 1473) bear interest at the rate of 6% andarein 
the denom. of $500. oe Jan.11915. Int. ann. on Jan. 1. 








sorheee COUNTY (P. O. Rogersville), Tenn.—BONDS NOT 

OLD.—No sale was made on Nov. 21 of the $18,000 5% 1-18-year (serial) 
beirine bonds offered on that day (V. 99, p. 1241). 

HAW RIVER TOWNSHIP, Chatham County, No. Caro.—BONDS 
VOTED.—Local new eeeoer dispatches state that at a recent election this 
ownsh ip voted $20, road bonds. 

HAWTHORNE SCHOOL DISTRICT, Los Angeles County, Calif. 
BOND OFFERING.—Bids will be received until 2 : m .Dec. 28 by H. J. 
Lelande, ex-officio Clerk Bd. of Co. Supers. (P. O. Los Angeles), tor the 
$45, sg 54 % gold ore. constr. and Goats: non voted Os. 4 
ee 1548). Denom. $1,000. Date Dec. 1 1914. Int. J. & D 

4a... reasury. Due $1, 000 yearly on Dec. 1 from 1917 to 1947 incl. 
and $2,000 yearly on Dec. 1 from 1948 to 1954 incl. Cert. or cashier's 
poo ok for R27 a bonds bid for, payable to Chairman Bd. of sree. re- 

aser to pay accrued int. Bonded debt $5,000. Assess. 
i fo14 SLi (50 595. 

HAYWARD SCHOOL DISTRICT (P. O. Hayward), Alameda 
County, Cal.—BOND ELECTION PROPOSED.—Reports state that an 
dastion’ ‘will be held in the near future to vote on the question of issuing 

5,000 school bonds. 


HERKIMER, Herkimer County, N. Y.—BOND OFFERING.—The 
Board of Trustees will offer for sale at public auction at 11 a. m. Jan. 5 
1915 $3,187 36 West Smith St. impt. (assess.) bonds, it is stated. 


HOBOKEN, Hudson County, N. J.—BOND SALE.—The Sinki 
yeas Commissioners have purchased at private sale the issue of $60,000 5 

0-798 r gold cou i. or registered fire bonds authorized by the City ‘Sonal 

ov. 25 (V. 99, p. 1694). Denom. $500. Date Jan. 1 1915. 

HUDSON, Seianhan County, N. Y¥Y.—BONDS TO BE OFFERED 
SHGORTLY.—-The City Clerk advises us that this one roposes to offer for 
sale in about two or three months an issue of $15, h-school bonds. 

HUDSON TOWNSHIP (P. O. Hudson), Summit County, Ohio.— 
BOND OFFERING.—Proposals will be received until 10 a. m. Jan. 8 1915 
by E.J. Whitehead, Twp. Clerk, for $5,000 54% % coup. town-hall and road- 
impt. bonds. Auth. election held Nov. 3. Denom. $1,000. Date 
Jan. 8 1915. Int. A. & O. at Nat. Bank of Hudson. Due $i, 000 yearly 
on Oct. 1 from 1922 to 1926 incl. Cert. check on a bank other than the one 
making the bid for 10% of bonds bid for, payable to Twp. Treas., required. 
Bonds to be delivered and paid for within 10 days from time ‘of award. 
Purchaser to pay accrued interest. 


HUNT COUNTY (P. O. Greenville), Tex.— BONDS NOT SOLD.—The 
County Judge advises us that up to Dec. 5 no sale had been made of the 
$400,000 5% Road Dist. No. 1 bonds which this county has been offering 
for sale (V. 99, p. 285). 

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—The $10,132 4%% 5-year (aver.) highway-impt. bonds offered on Aug. 
18 Y: 00, De Eo were awarded on Sept. 12 to J. F. Noll for $10,167 46— 
equal to 


HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Hunt- 
ington), Cabell County, W. Va.—BOND OFFERING.—Proposals will 
be received until 2 p. m. Jan. 12 1915 by James K. Oney, Sec. Bd. of Ed., 
for $300,000 5% school bonds. Denom. £500. Date April 1 1914. Int. 
A. & O. at First Nat. Bank, N. Y. City. Due $90,000 Series A April 1 
1924 and $10,500 yearly (series ‘‘B’’ to ‘‘U”’ incl.) on April 1 from 1925 to 
1944 incl. Cert. check on a responsible bank or trust company for 1% of 
bonds bid for required. The legality of these bonds will be approved by 
Dillon, Thomson & Clay of N. Y., whose opinion or a duplicate thereof 
will be furnished purchaser. These bonds are part of an issue of $500,000, 
$200,000 of which was sold on May 28 to Tillotson & Wolcott Co. of Cin- 
cinnati (V. 99, p. 1790). 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


HURLOCKE, Dorchester County, Md.—BONDS NOT YET ISSUED. 
—The City Treas., advises us that the $45,000 sewer and water bonds 
voted July 25 (V. 99, p. 361) have not yet been issued. 


ILION, Herkimer County, N. ¥.—BONDS NOT YET SOLD.—No 
sale has yet been made of the 39, 674 45 paving bonds at not exceeding 5% 
int. offered on Sept. 26 (V. 99, p. 915). 


IMPERIAL panes =); tp = DISTRICT (P. El ear) Imperial 
County, Calif.— O BE OFFERED WEE —We are ad- 
vised that the $3, 500. 000 Be gold coup. bonds to Durehase sag California 
pat fan ag Co.’s water system, voted Oct. 29 (V. 1394), will 
groban & be offered for sale late in aanerty 1915. eoecas %35 Oand $1,000. 

Due part yearly from 21 40 years incl. No bonded debt. 
Floating debt about $4,000. Assess. +g 1914-15, $28,000,000 


INDIANAPOLIS, ina. —BOND OFFERING.—Bids will be received until 
12 m. Dec. 21 by J. Dunn, City Compt., for $63,000 4% coup. river- 
impt. bonds. } ay “$1, 000. Date Dec. 11914. Int. J. & J. at Mer- 
chants’ Nat. Bank, Indianapolis. Due Jan. 1 1926. Cert. check on 2 
responsible bank of Indianapolis for 244% of bonds bid for, payable to 
C. von Hake, City Treas., required. Bonds to be delivered within 30 days 
from Dec. 20. A certified copy of the ordinance and legal opinion of Smith, 
Duncan, Hornbrook & Smith on the validity of the bonds can be seen at 
office of City Compt. and will be furnished purchase. 

Sealed bids will also be received until Dec. 21 by J. P. Dunn, City Compt. 
for $77,000 Board of Health bonds. Int. rate to be named in bid. These 
bonds were offered without success on Aug. 1. 


BONDS TO BE OFFERED OVER COUNTER.—Local newspaper reports 
state that this city will offer for sale over the counter the $80,000 4% a 
safety-board bonds offered without success on Nov. 20. (V. 99, p. 1 


IONIA, Ionia County, Mich.—BONDS NOT SOLD—ISSUE TO BE 
CANCELED.—No sale was made of the $8,000 4%% paving and $3,600 
4% public-parks and ground-impt. bonds offered on Sept. 1(V.99,p. 623). 
We are further advised that the city decided to raise $8,000 by taxes this 
fall and annul the paving bonds. 


ISANTI COUNTY (P. O. Cambridge), Minn.—BOND SALE.—On 
Dec. 3 $12,000 Judicial Ditch No. 3 bonds were awarded, it is stated, to 
the First Nat. Bank of Cambridge for $12,320 (102.666) and int. as 5s. 
Purchaser to furnish blank bonds. Other bids were: 

First National Bank, Cambridge—Par for 5s, less $50. 
C. O. Kolman & Co., St. Paul/ Par for 5s. less $90. 
$12,260 for 5%s. 
Union Investment Co., Minneapolis/{ Par for gs. less $99. 
{$12,275 for 5s. 
Minnesota Loan & Trust Co., Mi inneapolis- “$12, 315 for 5% 
Wells & Dickey Co. Minneapolis—$12, 310 for 5s. 

Denom. . ate Dec. 1 1914. Int. semi-ann. at the Security 
wee. of ‘Minneapolis. Due $3, 000 yearly Dec. 1 from 1921 to 1924, 

clusive 

JACKSONVILLE, Athens County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Jan. 11 1915 by C. N. Darst, Vil. 
Clerk, for the we 6% coupon street-impt. (assess.) bonds: 
$1,750 Fourth St. impt. bonds. Denom. $175. Due $175 yearly on 

Sept. 1 from 1915 to 1924 incl. 


1,500 Fifth St. impt. bonds. Denom. $150. Due $150 yearly on Sept. 1 
from 1915 to 1924 incl. 
Date Sept. 1 1914. Int. ann. Cert. check for 10% of bonds, payable 


to “Vil. of Jacksonville,’’ required. Bids must be unconditional. 
bonds were offered without success on Nov. 2 (V. 99, p. 1394). 


JAMESTOWN SPECIAL TAX pOmOOr 5 ay ty x fl § 4. Greens- 
boro), Guilirord County, No. Caro.—BO ,500 5 5% 
30-year coup. tax-free school bldg. bonds aftered - “Suly 7 7 (ve os. p. 2010) 
were awarded in October to W. J. Armfield of High Point at par. 

JEFFERSON COUNTY (P. O. Birmingham), Ala.—WARRANT 
OFFERING.—Bids will be received until 12 m. Jan. 11 1915 by R. F. Love- 
lady. Pres. Bd. of Revenue, for $300,000 5% 1-6-yr. (ser.) jail warrants. 
Denom. $500. Int. semi-ann. Due in proportion of $50,000 yrly. Said 
warrants to be issued to contractor, lowest and best bidder, for jail to be 
erected for said county. and to be issued as work progresses. Money for 
these warrants to be available not later than June 1 1915. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 
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KANSA Kan.—BOND OFFERING.—R state that this 
city is _— OrTys coo 000 434 non-taxable water and light bonds in the de- 
soneeweee of $100, $ and $1,000. Due part yearly from 1916 


1923 incl. 
” SANSAS C CITY, Mo.—BONDS NOT SOLD.—No bids were received 
1-20-yr. (ser.) park bonds offered on 


on Dec. 15 for the "$295, 621 35 6% 
that day. (V. 99, p. 1694.) 

KEEWATIN, Itasca Coun y. Mine. Teo OFFERING.—Proposals, 
will be received until 7 oe m. - 19 sete by C toa Extrum, Vil. Clerk, 
soe er lactening Lae ae THA Can. cea: for te ot hie. ‘Dus $8,006 
s ear Aug ‘or oO! yable 

. Treas., required. ‘These bonds were 10% on Nov. ato Edwin 
KR Cooper & Co. of Duluth. (V. 99, p. 147 


KING COUNTY COMMERCIAL WATERWAY bg tet EA NO. 1 
P. O. Seattle), Wash.—BONDS OFFERED BY BA 'S.—The Union 
& Trust Co. of Seattle is off 
waterway-dredging bonds. Denom. $ ; 
D. at the Co. Treas. office. Due Dec. 1 1924, 


it. 
Total debt of district Bayt 006. Assess. val. 1913, ope. ater only, $10, 056,599; 
real value over $25,000,000. 


KNOX COUNTY (P. O. Knoxville), Tenn.—DESCRIPTION OF 
BONDS, ri $100.0 ogo 5% high-school-building and equipment bonds 

warded in November Union Nat. ow of Knoxville are in the denom. 
of $1,000 and dated oct 11914. Int. &O. Due Oct. 1 1934. These 
bonds were —N | oD Ld’ rr ‘above bank to Harris Trust & Sav. 
Bank of Chicago 

LAKE COUNTY afi 0. "Crown, Point), Ind.—BOND SALE.—On 
Dec. 12 the $5,500 4 2 Be x (aver.) iver Starr road-impt. bonds 
dated Sept. 15 1914 (V. 1694) were awarded to Breed, Elliott & Har- 
rison of Indianapolis for $5,509 (100.163) and int.—a basis of about 4.468%. 

LA GRANGE TOWNSHIP ECHOOL DISTRICT NO. 1 (P. O. 
Cassopotis), Cass County, Mich.—BONDS WITHDRAWN FROM 

—We are advised pee bg the Secy. oe of Ed., that the $8,000 5% 

1-8-yr. (oer. m coupon tax-free site-purchase and building bonds advertised 

to be sold Dec. 1 . 99, > 623) "have been withdrawn from the market 

at this time as the Board ; condemning a school-site, which proceedings 
are being resisted in court 

LARCHMONT, Westchester County, N. Y.—BOND SALE.—The 
$6,000 fire-equipment purchase bonds at not exceeding 5% int. offered with- 
out success on Aug. 18 (V. 99, p. 915) have been disposed of at private sale. 

LAREDO, Webb County, Tex.—BONDS NOT YET SOLD.—No sale 
has yet been made of the 34,000 storm-sewer-constr. and $8,000 Jarvis 
Plaza 5% 20-40-year (opt.) coup. bonds offered but not sold on Nov. 3. 

LA SALLE, La Salle County, Ill_—DESCRIPTION OF BONDS.—We 
are advised that the $40,000 sewer and $15,000 cit vos. bonds awarded to 
H. T. Holtz & Co. of Chicago on Nov. 6 for $55,073 (100.132) and int. 
(Vv. ~ p. 1474) are in the denom. of $500 and bear date of Nov. 1 1914. 
Int. M.& N. Due from Nov. 1 1919 to 1928. 


TAUDSRDALE COUNTY (P. O. Meridian), Miss.—BOND OFFER- 
ING.—Reports state that bids will be received at the January 1915 meet- 
ing of the Board of County Supervisors for an issue of $50,000 road bonds. 


LAUREL, Prince George’s County, Md.—BOND SALE.—The 
$52,000 sewer, $23,000 water-system an ’filtration-plant-extension and 
$5,000 funding 5% 40-year tax-free bonds (V. 99, p. 140), were awarded to 
Baker, Watts & Co. of Baltimore on July 20. Denom. $500. Date July 1 
1914. Int. Jan. and July. 


LEBANON, Lebanon County, Pa.—NO ACTION YET TAKEN.— 
The City C lerk informs us that no action has yet been taken looking towards 
the offering of the $18,000 4% municipal bldg. and Lg wy bonds au- 
thorized by the City Council on Aug. 17 (V. 99, 689), or towards the 
issuance of the $40,000 disposal-plant bonds mentioned in V. 99, p. 1614. 

LEE COUNTY (P. O. Sanford), No. Caro.—BOND ELECTION .— 
The question of issuing $100,000 road bonds will be submitted to the 
voters on Jan. 16 1915, it is stated. 

LEOMINSTER, Worcester County, Mass.—BOND SALE.—On Dec. 
14 the $25,000 4% 6%{-year (aver.) town-hall equipment bonds (V. 99, p. 
1767) were awarded, it is stated, to Merrill, Oldham & Co. of Boston at 
101.039-a basis of about 3.822% To « 

LESUEUR, Lesueur County, Minn.—BONDS VOTED.—By a vote 
of 247 to 107, the proposition to a. Pat 000 driving-park bonds carried, 
it is stated, at the election held Nov. 

LINCOLN SCHOOL erernecr, , a County, Calif.—BOND 
ELECTION .—Reports state that an election will be held Dec. 22 to vote 


_& 
1 1919. 


on the question of issuing $1,400 6% school bonds. Denom. $200. Due 
$200 yearly after 2 years. 
LIVINGSTON SCHOOL DISTRICT (P. O. Livingston), Polk 


County, Tex.— BONDS NOT YET SOLD.—S. H. Smith, Sec. of the School 
Board, “advises us that up to Dec. 1 no sale had yo made of the $7,000 
5% 10-40-year (opt.) bldg. bonds mentioned in - 99, p. 916. Denom. 
$500. Date May 15 1913. Int. ann. on May 5. 

LLOYD (P. O. Marlboro), Ulster County, N. ¥Y.—BOND SALE.—On 
Dec. 8 $30,000 444% highway bonds were awarded to the Kingston Sav. 
Bank of Kingston at par. 

LOCKPORT, Niagara County, N. Y.—BOND SALE.—The $16,898 
Walnut St. pavement and $1,000 small contract bonds offered without suc- 
cess on Oct. 10 (V. 99, p. 1161) have been taken by C. B. Whitman Co., 
paving contractors, of Lockport. 

LONG BEACH, Nassau County, N. Y.—BONDS TO BE RE-OFFERED 
SHORTLY .—The Vv illage Clerk advises us that the $14,000 6%4-year (aver.) 
street-impt. bonds offered without success on Sept. 12 (V. 99, p. 1082) 
will again be placed on the market in about a month. 

LORAIN COUNTY ROAD DISTRICT NO. 1 (P. O. Elyria), Ohio.— 
BID.—The other bid received for the $20,000 5% 4\%-year (aver. ) coup. 
road-impt. bonds awarded to the Provident Savs. Bank ‘& Trust Co. of Cin- 
cinnati at 100.125 on Dec. 10 (V. 99, p. 1767) was at par and int. and was 
submitted by Otis & Co. of Cleveland. 

LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On Dee. 11 
the two issues of bonds, aggregating $22,984 52 (V. 99, p. 1614) were 


awarded as follows: 
$15,000 00 54%% Children’s Home impt. bonds to C. E. Denison & Co. of 
Cleveland for $15,680 30—equal to 104.535. 


7,984 52 5% Lockwood Ave. road-impt. bonds to Terry, Briggs & 
Slayton of Toledo for $8,005 52—equal to 100.263 

f& Other bids were: 

$15,000 $7,984 52 
; issue. issue. 

Suites, Rorick & Oo., TeeGG.« 2 cs.nuncsccacace $15,607 00 $7,995 52 
kee! OO eee 15,561 63 8,002 42 
Seasongood & Mayer, Cincinnati__....._...._.__. 15,! .530 00 7,992 52 
Provident Savings Bank & Trust Co., Cincinnati__ 13 505 50 7,992 50 
Sidney Spitzer & Co., Toledo. .................. 15,501 75 7,991 77 
Terry, Briggs & Slayton, Toledo__..._..__.____ aa §8§6‘<caachiunme 
Shaw-Kendall Engineering Co., Toledo__________ SOGEE GE 8 = _ &aaeweees 
Tillotson & Wolcott Co., Cleveland........_.___ 15.469 00 3s cc eee 
ff OE a OO eee 15,462 00 a eae 
Hayden, Miller & Co., Cleveland_--............- 15,456 00 7,993 52 
Hoebler, Cummings & Prudden, Toledo... .__ 15,427 50 7,987 52 


LYNN, Essex County, Mass.—BOND SALE.—The Lynn City Debt 
Sinking Funds have purchased the $14,000 Little River playgrounds build- 
ing construction bonds (V. 99, p. 362). 

LYONS, Wayne County, N. Y.—BOND OFFERING.—Proposals will 
be received until 12 m. Dec. 23 by O. D. Bailey, Village Clerk, it is stated, 
for $25,000 reg. 13-27-year } any .) water-works bonds not exceeding 5% int. 
Int.annual. Cert. check for 2% payable to village Treasurer, required. 
A like issue of senge was sold on Sept. 22 to Douglas Fenwick & Co. of New 
York (V. 99, p. 1548), but this sale, however, was not consummated. 
No bonded debt a present Assess. val. 1914, 2, 054, 175. 

McGREGOR INDEPENDENT SCHOOL DISTRICT (P. O. Mc- 
Gregor), ‘Fes.—BONDS NOT SOLD.—No sale had been made up to 
Dec. 4 of the $25,000 5% 10-40-year (opt.) building bonds which this dis- 
trict has been offering for sale (V. 99, p. 916). 

MC INTOSH, Corson County, So. Dak.—BOND SALE.—The State 
of South Dakota has been awarded at par for 5s the $6,000 municipal-light- 
ing-plant bonds voted during Psat (V. 99, p. 558.) 


MACON, Bibb County, Ga.—BOND ELECTION PROPOSED.—It is 


stated that’an election will be held during March 1915 to vote on the ques- * 





tions of issuing % sewer, hospital and paving bonds in the denomina- 
tions of $100, 09500 & and $1 1.600. - 


osnnmtnon COUNTY (P. O. tanto), Ohio.—BOND SALE.—We are 
vised that the two issues of 5% coup. road-impt. bonds aggregating 
335, 000, offered on July 6 (V. 99, p. 1790), have been sold. 


MAGNOLIA PARK (P. O. Mousten) Harris County, Tex.—BONDS 
VOTED.—The questions of issuing the $84,000 water-works an ,000 
rene ren". bonds carried, reports state, VA the election held Dee. 8 by a 
vote of 77 to 13 and 75 to 14, respectivel 


MANCHESTER, Coffee Coun 
sale has been made of the $8.000 6% 
sold on Oct. 24 (V. 99, p. 916). 
semi-ann. Due in * aa 10 years. 


MANTUA (P. Brigham pe Boxelder County, Utah.—DE- 
SCRIPTION OF BONDS -—The 5%, — a “4 bonds awarded 
on Nov. 16 to Boxelder ro ys at ye pe WV - 1695) are in 
the denomination of $500 each ted June % 914. ‘Int. June 1 and 
Dec. 1. Due June 1 1984, nN after 10 yrs. 


MAPLE LAWN SCHOOL DISTRICT (P. O. Dallas), t Seager BOND 
SALE.—Reports state that the Citizens’ State Bank and Trust Co. of Dallas 
has been awarded the $10,000 building bonds voted Aug. 8. (V. 99, p. 558.) 


MARICOPA COUNTY SCHOOL DISTRICT NO. 5, Ariz.—BONDS 
NOT SOLD.—No sale has been made of the $3,500 10-year gold Oy on 
bs ny not exceeding 6% int., offered but not sold on July 20 (V. 

p. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 83, Ariz.—_ BONDS 
NOT YET SOLD.—Up to Dec. 14 no sale had been made of the $20,000 
20-year gold site-p ase and construction bonds at not exceeding 6% 
int., offered, but not sold on July 20. (V. 99, p. 140.) 


MARION, Marion County, Ohio.—BOND SALE.—On Dec. 17 the 
two issues of 5%% bonds (V 99, Pp. 1614) were awarded, it is stated, to 
ini & Mayer of Cincinnati as follows 
o38 900 street-impt. bonds for $14, 258—equal to to 102.575. 
79,000 refunding bonds 4 $81,420—equal to 103.341. 


MARION COUNTY (P. ©. Tamtaneneyy, tnd Ind.—BIDS.—The follow- 
ing are the bids received for the $300,00 on (aver.) West Washing 
ton St. bridge and $150,000 10-year (aver. est New York St. bridge 
44% ,% boot? sold on Dec. 10, the sale of which was reported in last week’s 


pe —BONDS NOT SOLD.—No 
school-building bonds offered, but not 
. $100. Date Oct. 241914. Int. 


“Chro 
$300. 000 $150,000 
Issue. Issue. 

Fletcher-American Nat. Bank, Breed, Elliott & 

Harrison, the Merchants’ Nat. Bank and J. F. 

Wild & Co., all of SEI $307,755 55 *$153,311 50 
Meyer- Kiser Bank, Gavin L. Payne & Co. and 

Newton Todd, all of DR ccncccdea ie *308,04100 153,004 00 
B. H. Rollins & Sons, Chicago................ 306,960 00 152,280 00 





* Successful bids. 


MARION COUNTY (P. Marion), Ohio.—BONDS NOT SOLD.— 
We are advised by Conley & ye ming attorneys for Road yore 
under date of Dec. 12 that no sale has yet been made of the $4,000 5% cou 
Retterer Free Turnpike road bonds offered on Aug. 25. Denom. (4) $275, 
(4) $300, (2) $325 ‘and (3) $350. Date Sept. 1 1914. Int. M. & 8 
the County Treas. office. Due $275. March 1 and Sept. 1 1915 _ i916. 
$390 Mar. 1 and Sept. 1 1917 and 1918, $325 a and Sept. 1 1919, 
50 Mar. 1 and Sept. 1 1920 and $350 Mar. 1 1921 


MARTINS’ FERRY, Belmont County, Ohio. —BONDS AUTHOR- 
IZED.—According to reports, an ordinance has been passed providing for 
the issuance of $1,000 bonds to purchase electric light meters for the city. 

MARYLAND.—BOND OFFERING.—Proposals will be received until 
12 m. Jan. 14 1915 by Murray Vandiver, State Treas. (P. O. Annapolis) 
for $3,600,000 4% coup. tax-free State road loan bonds of 1914. Denom. 
3. 000; subject to ‘registration as to principal only. Date Feb. 11915. Int. 

& A Due. on Feb. 1 as follows: 


$317, 000 Ser. “N”’ 1918 | $263,000 Ser. ‘‘S”’ 1938 $308,000 Ser. ‘“‘W"’ 1927 
225,000 Ser. ‘O°’ 19 275, Ser. “T"’ 1924/ 321 ,000 Ser. ““X"’ 192 
233,600 Ser. ‘‘P’’ 1920 285,000 Ser. ‘‘U*’ 1925| 333.000 Ser. ‘‘Y"’ 1929 
244,000 Ser. ae isae 296,000 Ser. ‘“*V" 1926] 347,000 Ser. ‘‘Z”’ 1930 
253.000 Ser. * 


Cert. check on a responsible bamkieg institution for 5% of bid required. 
Bonds to be delivered on Feb. 10 1915 at office of State Treas. The 
successful bidder or bidders will = given Page to withdraw their de- 
posited certified checks of 5% of bid from day of award to day of delivery 
and substitute in lieu therefor approved bonds for a like amount. 


MARYSVILLE SORCOE DISTRICT (P. O. Marysville), Marshall 
County, Kan.—BOND ELECTION PROPOSED.—It is reported that an 
= will shortly be held to vote on the issuance of $45,000 building 

nds 


MAYWOOD, Frontier County, Neb.—BOND OF FERING.—Propossal 
will be received until Jan. 1 1915 by Chas. M. Hutton, Vil. Clerk, for $3,600 
5% 10-20-year (opt.) coup. funding bonds. Denom. $100. Date Jan. 1 
1915. Int. ann. on Jan. 1 at fiscal agency in Lincoln. No deposit re- 
quired. Bonded debt (incl. this issue), $13,500; floating debt, $3,600. 
Assess. val. 1914, $75,438. 


MEIGS COUNTY (P. O. Pomeroy), Ohio.— BOND —-. —On Dec.12 

the $24,000 5%% 7-year (aver.) refunding bonds (V. . 1474) were 
awarded to the Pomeroy Nat. Bank. Pomeroy, at102.33. 0% er bids were: 
Davies-Bertram Co.,Cin.*$24,868 00|Hoehler, Cummings & 
Atlas Nat. Bank, Cin... *24,751 20 Prudden, Toledo- ---- *$24,576 00 
A. E. Aub & Co., Cin... *24,735 00/| Sid. Spitzer & Co., Tol. *24,552 00 
Weil, Roth & Co., Cin_. *24,667 20| Otis & Co., Clev eland- 
Prov.Sav.Bk.& Tr.Co. ,Cin.*24,664 80 | Field, Rich'ds & Co. ,Cin. 
Hayden, Miller&Co., Clev. *24,644 00'S itzer, Rorick & Co.,Tol. 
Terry, Briggs & Slayt. :Tol. *24,591 00)" 

*Conditional bids. 


MIDDLESEX COUNTY (P. oO. New Brunswick), N. J.—BOND 
OFFERING. — Proposals will be received until 2 30 p. m. Dec. 21 by Thos. 
J. Hagerty, County Collector, for $33, 600 coupon or registered bridge 
bonds. Bids are requested at 4%, 44% and 4'4%4% interest. Denom. 
(1) $600, (33) $1,000. Date Jan. 11915. Int. J. & J. at office of County 
Collector or upon request of registered holder will be remitted by mail in 
N. Y. exchange. Due $3,600 Jan. 1 1924 and $3,000 yearly on Jan. 1 
from 1925 to 1934 incl. Certified check for 2% of bonds bid for, payable 
to County Collector, required. Bonds to be delivered at office of U. 8. 
Mtge. & Trust Co., N. Y., at 1l a. m. Jan. 6 1915. unless another date 
shall be mutually agreed upon in writing. Purchaser to pay accrued int. 
Bids must be unconditional and upon forms furnished by the county. 
The above trust company will certify as to the genuineness of the bonds and 
the signatures and the seal thereon, and their legality approved by Caldwell, 
Masslich & Reed of N. Y. C., whose favorable opinion will be furnished 
purchaser without charge. Bonded debt (not including this issue), $1,170,- 
300. Assessed value taxable property, $77,940,046. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Pro- 
posals wiil be received until 12 m. Jan. 14 1915 by Louis T. Nein, City Aud., 
for $8,629 70 5% sidewalk, curb and gutter (assess.) bonds. Denom. 
(10) $500, (10) $362 97. Date Dec. 11914. Int. J. & D. at Nat. Park 
Bank, N.Y. Due $862 97 yearly on Dec. 1 from 1915 to 1924 incl. Cert. 
check on a solvent bank for $100, required. Bonds to be delivered and 
paid for within 10 days from time of aw ard. Purcaaser to pay accrued int. 

MILAM COUNTY COMMON SCHOOL DISTRICT NO. 50, Tex.— 
DESCRIPTION OF BONDS.—We are advised that the $12 2,000 5% school 
bonds registered by the State Comprtoller during the week ‘ending Oct. 10 
(V. 99, p. 1163) are in the denom. of $300 and bear date of Oct. 10 1914. 
Due $300 yearly on April 10 from 1915 to 1954 incl. 


MILLS COUNTY (P. O. Glenwood), Iowa.—NO ACTION YET 
TAKEN .—We are advised that no action has been taken toward the offer- 
ne a $10,000 jail-construction bonds voted in November. (V. 99, 
Pp. 1548). 

MILLTOWN, Middlesex County, N. J.—BOND SALE.—The $52,006 
5% 16-year (aver.) sewer bonds offered without success on Jul y 30 (V. 99, 


*24, ‘441 00 
illotson & Wolc.Co.,Clev.*24,376 80 


D. 425) have been awarded to local investors at par and interest. 


MILLVILLE, Cumberland County, N. J.—BONDS TO BE OF FERED 
SHORTLY.—The City Treas.fadvises us{that theJcitygwill_offer,for,sale 
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about Jan. 15 1915 the $10,000 road, $35, poe general-impt. and $79,000 
school 5% bonds mentioned in V. 99, p. 916. 


ral ae ae ae. ee ee flor are the Rog 4 ite ts Ls 
ceiv ‘or the - ser 
awarded on Dec. 10 to Wells ‘& Dickey Co. # Mfinneapoli for $61,010 


{10}. 683)—a basis of about 4. 30% (Vv. a 1768 
. Holtz & Co., Chicago.$60.647 Kissel, ‘Kimnteutt & Co., 

Meo & 0. Cetenae Cae aeaicy $0: CIEE: crckcmudene enuae $60,300 
MeCoy & R. L. 54 & Co., Boston__. 60,269 

Milw ane RR ee a 60,642| Harris Tr. & 8. Bk hicago 60,251 
First Nat. Bank, Milwaukee_ 60,603|Curtis & Sanger, Chicago... 60,234 
Blake Bros. & Go., Boston. - 60, 486 — E. De Wolf Co., Milw. 60,205 
Hanchett Bond Co., Chicago 60,417|B , Scholle & Go... N.Y. 60,192 
Merrill, Oldham & Co., Chic. 60,395 Wisconsin Tr. Co., _... 60,186 
Estabrook & Co., Chicago... 60,342|Merchants’ L. & TT. Co., "Chic. 60,157 
E. H. Rollins & Sons, Chic._ 60,330|A. B. Leach & Co., Chicago_ 60,122 


MINERAL CITY VILLAGE SCHOOL peermot (P. O. Mineral 
ow ), Tuscarawas County, Ohio.— BOND E.—On Dec. 11 the 
6% school bonds (V. 99, p. 1615) were anak, reports state, to the 

eral City Bank Co. of Mineral City at 101.25. 

» SENNRAPORID, Minn.— BOND SALE.—On Dec. 15 the $100,000 high- 
school and $250,000 grade-school 4% % coupon bonds (V. 99, p. 1615) were 
awarded to Harris Trust & Sav. Bank Chicago at 96.09. Bonds to 
mature in 20 years. 

Other bids yore: 

Harris Trust & Savings Chicago. Dated Dec. 1 1914; maturing 
Dec. 1 1944—95. 44 z, 394, 050 and accrued interes 

Estabrook & Co., Chi . Dated Dec. 1 1914, maturing Dec. 1 1934.— 
95.28, or $333,480 and accrued interest. 

E. H. Rollins & Sons, Chicago. Dated Dec. 1 1914, maturing Dec. 1 1934 
—95.278, or $333, ‘473 and accrued a ¥ 

Minnesota Loan & Trust Co., eg | lis; - Leach & Co., Ciicage. 

Dated Dec. 1 1914, maturi vte19. i580 000. Dated Dec 
jess. a maturing Dec. 1 1934, 200t 00—95. 71, or $335,000 and p+ | 
nterest 

bef * Dickey Co., Minneapolis. Dated Dec. 1 1914, maturing Dec. 1 

1937—95. rag: or $332,605 re | accrued interest. 

R. L. Day & Co., Boston. Dated Dec. 1 1914, maturing Dec. 1 1935— 
95.049, vor $332, 671 50 and accrued interest. 

Curtis & Sen er, Chicago. Dated Dec. 1 1914, mat Dec. 1 1930— 
95.04, o $332, 615 and accrued inpenest: and $105,000 matu 
Dec. 1 1944 , $50,000 maturing Dec. 1 1934, $195,000 maturing Dec. 
isae—2. 04: or $332,640 Sant accrued interest. 

Wm. A. Read & Co., Chi Dated Dec. 1 1914, eee Dec. 1 1924 
ee 17, or $336, 597 an  eecresd interest; and, ee R 1914, 
maturing Dec. 1 1929—95.17, or $333,090 and Some te 


MINEOLA, Wood county, Tex.—BONDS NOT SOLD ~—se. i has 
been made of the $25,000 5 oe oe (opt.) water bonds which this 
county has been offering ~~ sale (V. P. - Denom. $500. Date 
Jan.11914. Int.J.&J. J.M. Paiknee s City Clerk. 

MODESTO IRRIGATION DISTRICT (P. O. tery Stanislaus 
County, Calif.—BOND SALE.—On Dec. 14 the $585,000 6% canal-impt. 
bonds a 99, p. 1394) were awarded to Edward N. Pearson "n. at 90.60. 

MONROE TOWNSHIP SCHOOL DISTRICT (P. O. Williamsport,) 
Pickaway County, Ohio.—BOND OFFERING.—Bids will be received 
until 12 m. Dec. , it is reported, by M. Hosler, Clerk Bd. of Ed., for 
$20,000 5% 12- ome (aver.) school bonds. Int. semi-ann. Cert. check 
for 2% required. 

MONTGOMERY COUNTY (P. O. Da 
Reports state that the State Liability Board of Awards on Dec. 9 purchased 
$6,480 New Troy pike, $4,000 Salem pike and $14,400 Covington pike bds. 

MONTPELIER VILLAGE SCHOOL DISTRICT  P. O. na elier), 
Williams County, Ohio.—BOND SALE.—The $75,000 Pia oo 
(aver.) coup. site-purchase, constr. and equip. bonds off uly 6 6 
(V. 99, p. 68) were awarded on that day to Spitzer, Rorick & Co Co. of Toledo. 

MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
On Dec. 10 J. F. Wild & Co. of Indianapolis were awarded, reports state, 
the following 414% highway-improvement bonds: 
$6,600 T.S. Voshall et al road-impt. bonds for $6,609 .equal to 100.136. 
10,740 Henry Summers et al road-impt. bonds for $10,757, equal to 100.158. 

MORNINGSIDE SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND OFFERING .—Proposals will be received until 2 p. m. Dec. 28 





nm), Ohio.—BOND SALE.— 


by H. J. Lelande, ex-officio Clerk Bd. of Supers. (P. O. Los Angeles), for 
the $55,000 5} 4 % gold site-purchase, construction and equipment bonds 
V. 99, p. 1315). Denom. $1,000. Date Dec. 1 1914. Int. J & at 
Co. Treasury. Due $2,000 yearly on Dec. 1 from 1918 to 1943 PD ag and 
$3,000 Dec. 1 1944. Cert. or cashier’s check for 3% of bonds bid for, 


payable to Chairman Bd. of Supers., required. Purchaser to pay accrued 
interest. No bonded debt. Assess. val. 1914 $1,125,340. 

MORRISTOWN SCHOOL DISTRICT (P. O. Morristown), Morris 
County, N. J.—BONDS NOT YET ISSUED.—The District Clerk ad- 
vises us that the site-purchase bonds voted during October (V. 99, p. 1162) 
have not yet been issued. 

MOUNT PLEASANT, Titus County, Texas.—BONDS NOT YET 
SOLD .—No sale had been made up to Dec. 5 of the $16,000 5% 40-year 
ee bonds offered without success on Oct. 13. (V. 99, 
p. 1242. 

MOWRYSTOWN, Highland County, Ohio.—BOND SALE.—The 
$2,500 6% 1-10-year (ser.) fire-dept. bonds offered on Sept. 28 (V. 99, 
p. 689) were awarded to the Howe Engine Co. for $2,523 33—equal to 


100.933. 

MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND SALE.— 
On Dec. 14 the $1,000,000 5% 16-year (aver.) gold coupon inter-State 
bridge ponds (V. 99, p. 1695) were awarded, it is stated, to the Harris Trust 


& Savs. Bank of Chicago and Morris Bros. of Portland at 103.19. 


NANTICOKE, Luzerne County, Pa.—BOND SALE.—On Dec. 1 
$60,000 5% street-paving and sewer bonds were awarded to A. B. Leach 
& Co. of Philadelphia. enom. $1,000. Date Dec. 11914. Int.J.&D. 
Due $5,000 yearly Dec. 1 from 1920 to 1931 incl. 

NAPOLEON, Henry County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Dec. 21 A Harry C. Rich, Village Clerk, for 
$6. 835 5% Ward One sewer-construction bonds. Auth. Sec. 3924, Gen. 

Code. Int. semi-ann. Certified check for 3% of bonds bid for, payable 
to the Village Treasurer, required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 

NEPTUNE TOWNSHIP SCHOOL DISTRICT (P. O. Asbury Park), 
Monmouth County J.—BOND SALE.—The $75,000 5% coup. tax- 
free school bonds Ottered without success on Oct. 15 (V. 99, p. 1242) 
have been sold. 

NEWBURGH, Orange County, N. ¥.—BONDS NOT TO BE RE- 
OFFERED AT PRESENT .—We are advised that the $28,000 4%% 15-yr. 
William St. paving bonds offered without success on Sept. 19 (V. 99, p. 998) 
will not be re-offered for sale in the near future. 


NEW CASTLE COUNTY (P. O. - Wemngton), Del.—BOND SALE.— 
On Dec. 15 Harris, Forbes & Co. of N. Y. were awarded at parandint., 
the $150,000 414% gold coupon bridge-impt. bonds offered on Dec. 8, see 
vv. So + 
NEWPORT, 
= the $48, 000 re 


I. .—BIDS. —The following are the other bids received 
% 1-6-year (ome), —_ awarded on Dec. 10 to Blake 

ros. & Co. of Boston at 100.23 (V. - 1768): 

Bl et & Co., Boston...... 100.208 Pied son & Curtis, Boston. _.100.016 

Curtis & Sanger, Boston. ...100. SS — Fund Commission- 


Estabrook & Co., Boston_..100.0 oyeors 
R. L. Day & Co., ‘Boston. -- 100. O17 Plainfield Co. (for $8,000) 100 
Wis.—BOND SALE.—Re- 


NEW RICHMOND, St. Croix County, 
rts state that John E. Glover of New Richmond has been awarded at par 
or 6s an issue of $12,000 water-works-construction bonds. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
—— will be received until 1 p. m. Dec. 19 by 8S. R. Sizelove, County 
itor, for $7,182 56 5% Salisbury ditch bonds. Denom. (1) '$34 2 56, 
(19) $360. Date sy | 6 1914. Int. J. & D. Due two bonds yearly 
beginning Dec. 1 1915. 


© NILES, Trumbull County, Ohio.—BONDS NOT SOLD.—Reports 
state that no bids were received on Dec. 14 for the $1,100 6% 11-year foot- 
bridge bonds offered on that. day (V. 99, p. 1615). It is further reported 





NISLAND, Butte County, So. Dak. BOND SAtR- SALE he issue of 
$12. N00 Pos 1@, Ps ear a. bonds has been porchessd + pee by the 
ar 0. South Bend. Denom. $1,000. ate July i 1914. Int. 


NORWOOD, Hamilton 2 qanty Obie. SOND aby ty So 


s will be received until 12 m. Jan. 11 1915 by G Evans, City 
aditor. for $10, 229 20 5% cone. = and Ave. imp. bo 

chaser to have option to have bonds in denoms. of $100 or P multiple thereof 

and one for such less amount as may remain over from installment. 


each 
ov. 20 at Norwood National Bank. 


Date Nov. 20 1914. Int. ann. on 

Due in equal annual installments from 1 = 10 years incl. Certified 

yaa here 5% _of bonds, payable to yy A areas required: Purchaser 
"i onded debt, this iss issue $1,701,657. Sink- 


accrued interest 
ine fund $142,876. Asses. val. 1913 $35, sori 040. 
O’BRIEN COUNTY (P. O. Primghar), Iowa.—BONDS VOTED.— 
pe question of issuing $150,000 court-house bonds carried at a recent 
jon. 


OSHKOSH, Winnebago County, Wis.—DESCRIPTION OF BONDS. 
—The $165,000 high ee bor tone Leg scoenny authorized by the 
City ye (V. 99, 1696) bear interest the rate of 4342 ys ee 8 -_ 
coupon in form. Denom. (100) $1, 000. 109) oe (100 By 50. 

Feb. 11915. Int. F. & A. at office of Cit Due $10,000 on Pep 


RUD 1917 and 1919 and $9,000 youly on a Feb. 1 from 1920 to 1934 
ve. 
OTTAWA HIGH SCHOOL DISTRICT (P. O. Ottawa), Pa Salle 


County, Ills.—BOND ELECTION.—An election will be, id to-day 
(Dec. 19), reports state, 4 vote on the question of issuing $ 50,000 paneer 
bonds at not exceeding 5% int. Due $10,000 yearly ee eiiee I 

PARIS, ar County, Ills.— BONDS NOT YET ISSUED ae City 
Treasurer ' ae us that the $90,000 5% 1-20-yr. (ser. 2 water-reservoir- 
construction site-purchase bonds voted Dee. 1(V 99, p. 1696) have not yet 
been issued ‘‘as there is some question about the validity of the election.’ 


PASADENA hen eg DISTRICT, Los Angeles ' o 


Cat- —BOND OFFERIN ds will be received us Be 
by H. J. Lelande, jae’ Chk Bd. of Co. Su 7S Angeles), 
for $24,000 5% gold pending bonds voted Oct. 20 WV. $9. 9p. T5315). —- 
120) $100, (24) $500. Date Dec. 11914. Int. at Co. Treasury. 


e $6,000 yearly on Dec. 1 from 1915 to 1918 fia. Cert. or cashier's 
check for 3% J —— a for, payable to Chairman of Bd. of Co. SP en" 
required. to, paz. accrued interest. Bonded debt $536,000. 


Assess. val. 1914 i $46.75 
rareneee. Passaic County, N. J.—BONDS PROPOSED.—Local 
city is contemplating the issuance of 


emda BaD an 2s ispatches state that t 


PAYNE, Paulding County, Ohio.—BONDS NOT SOLD.—No sale has 
been made of the two issues of 5% Merrin St. improvement bonds, aggre- 
a 3 oe 700, offered but not sold on Aug. 24 (V. 99, p. 363). 


Ontario County, N. ¥Y.—NO ACTION YET TAKEN.— 
mt Lr Sonn advises us under date of Dec. 14 that no action has been 
taken loo + en towards the offering of the $34,000 peving bonds voted 
March 17 eee $21,000 17-year additional paving bonds voted June 16 


(V. 99, p. 
PIKE COUNTY (P. O. Petersburg), Ind.—BOND OFFERING.—Re- 
poses state that bids will be Bye ey "eee 2 p.m. Dec. 30 by C. D. Henke, 
Younty Treasurer, for the $3,8 1 5% Robert M. Stewart et al. ditch- 
improvement bonds (V. 99, p. 1606). Date Nov. 151914. Int. M.&N. 


Due one bond yearly. 


PITTSBURGH, Pa.—LOAN PROPOSED .—An ordinanes was intro- 
duced in City Council Dec. 8 providing for the issuance of $800,000 bonds 
to take care of the deficit and provide money for the i ® orary operation 
of the city government. The issue will mature Dec. 915 and will be 
taken by the city’s own sinking fund. If the ordinance . passed the Coun- 
cil will pledge itself to provide in the budget now being prepared for the 
interest and the principal of the bonds. 


PITTSFORD, Monroe County, N. Y.—BOND OFFERING.—Bids will 
be received until’ 8 p. m. Dec. 29 by Henry Stalter, Vil. Prest., for $5,000 
reg. bonds at not exceeding 5% int. Denom. $1,000. Date Dec. 29 1914. 
Int. ann. on Sept. 1 at some banking house in Rochester. Due $1,000 
yearly on Sept. 1 from 1921 to 1925 incl. Cert. check for $200, payable to 

Jil. Prest., required. Bonds to be furnished by purchaser, the form there- 
for, however, to be approved by the Board of Trustees. 


PLANS CITY Hillsborough County, Fla.—BOND SALE.—On 
Dec. 1 the $20,060 paving and $20,000 water-works 67% 20-year bonds 
Ak 99, P; 1475) were awarded to Duke M. Farson of Chicago at par and 

interest, less $400 for attorney’s fees. 


PLAQUEMINE, Iberville Parish, La.—BOND OFFERING.—Bids 
will be received until 10 a.m. Jan. 5 1915 by L. B. Le Blanc, City Clerk, for 
the $42,000 5% 34-year water bonds. Denom. to suit yurchaser. Int. 
M. & 8S. at place to be designated by purchaser. Certified check for $500, 
payable to above Clerk, required. A similar issue of bonds was offered 
on Dec. 1. (V. 99, p. 1549). 


PLATTSBURGH, Clinton County, N. Y¥.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Dec. 22 by H. H. Parmeter, City 
Chamberlain, for the following 444% bonds 
$50,000 water bonds. Due $2, 000° yearly from 1915 to 1929 incl. 

$4,000 yearly from 1930 to 1934 incl. 
26,500 ary appropriation bonds. Due $1,000 yearly on Aug. 1 from 
5 to 1928 incl., $2,000 yearly on Aug. 1 from 1929 to 1933 incl. 
po $2,500 on Aug. 1 1934. 

These bonds were voted at an election held May 28. Denom. $500 or 
multiples thereof. Date Aug. 11914. Int. F.& A. Cert. check for 2% 
of bid, payable to City Chamberlain, required. These bonds were reported 
sold on July 6 to Harris, Forbes & Co. (V. 99, p. 141.) 

POLK COUNTY (P. O. Des Moines), Iowa.—BOND SALE.—On 
Dec. 9 the $130,000 5% peg e-construction and funding _bonds were 
awarded to Bolger, Mosser & W +z of Chicago for $131,275—equal to 


and 


100.98. Purchaser also agrees to pa ense of printing bonds and secur- 
ing legal opinion of Attorney Chas. V foot of Chicago. Other bids were: 
Merchants’ Loan & Trust Co., Chicago..........-......-.-.-.-- $131,260 
ROG, De TR, BPE RENE, oc nc ccncncenscadaceesecentis 130,500 
DO BA ee ee Ce, FOO: EOI, ccc cqccqpanddgesseeadgsin 130, 
Denom. $1,000. Date Dec. 15 1914. Int. June and Dec. Due 


part yearly ending 1934. 

PORTAGE TOWNSHIP, Summit County, Ohio.—BOND SALE.— 
The $4,000 5% 2%-year (aver.) coup. Loyal Oak road- improvement 
bonds offered on July 6 (V. 98, p. 1868) have been awarded to depositors 
of the Savings Bank Co. of Akron. 

PRESTON, Franklin County, Idaho.—BOND SALE. 
Wright & Co. of Denver have been awarded at paran issue of $10, 000 5% 
Denes. Denom. $500. Date July 1 1914. Int. J. & J. Due $2, 5% 
yearly. 

PROVIDENCE, R. I.—BONDS y ahaha! Ame ap were 

appnoy ed on Dec. 10 providing for the issuance of $1,500,000 highway and 

0,000 harbor 30-year gold coupon or registered bonds at not exceedin ng 
Soop int. Date Jan. 21915. Int. J. & J. at National City Bank, N. 

PULASKI COUNTY, Ark.—BOND SALE.—The Southern Trust Co. 
of Little Rock has been awarded the $20,000 6% 1-10-year road bonds 
offered on Sept. 1 (V. 99, p. 624). 

PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—On 
Dec. 11 the $2,340 4% % 6 2-3-year (aver.) Ed. Leurs et al highway-impt. 
bonds (V. 99, p. 1696) were awarded to William Sable at par and int. 

QUINCY, Norfolk County, Mass.—LOAN OFFERING.—Reports 
state that the City Treasurer will receive bids until 12 m. Dec. 22 for a loan 
of $75,000 maturing April 22 1915 and issued in anticipation of taxes. 

QUITMAN, Clarke County, Miss.—BONDS PROPOSED. rir 
to local newspaper reports this town is contemplating the issuance of $10,00 
improvement bonds. 

RACINE, Racine County, Wis.—BONDS AUTHORIZED .—It is 
stated that ordinances have been adopted favoring the issuance of $50,000 
and $36,000 trunk-sewer bonds. 

REEVES COUNTY (P. O. Pecos), Tex.—BONDS NOT SOLD .—The 
County Judge advises us under date of Dec. 14 that no sale has yet been 
made of the $100,000 5% 20-40-year (opt.) Road Dist. No. d bonds offered 
without success on July 13 (V. 99, p. 142). Denom. $1,000 


REFUGIO COUNTY Common SCHOOL DISTRICTS, Tex.— 








that the Sinking Fund will purchase these bonds at par. 





BONDS NOT SOLD.—No sale has been made of the $10,000 Dist. No. 5 
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and $10,000 Dist. No. 10 5% 10-40-yr. (opt.) school bonds which the 


Co. Judge has been offering for sale (V. 99, p. 917). Int. 


ann. in April. 


RICHMOND, Henrico County, Va.—BONDS NOT YET ISSUED.— 
The City Auditor advises us that the $534,430 5% 34-yr. permanent-impt. 
bonds recently authorized by the City Council (V. 99, p. 1475) have not 
yet been issued. 


RICHMOND SCHOOL DISTRICT, Contra Costa County, Calif.— 
BOND SALE.—Local newspaper reports state that the County Supers. 
a the $75,000 5% school bonds offered on Dec. 7 (V. 99, 
D- * 

RITTMAN VILLAGE SCHOOL DISTRICT (P. O. Rittman), Wayne 
County, Ohio.— BOND SALE.—On Dec. 15 the $40,000 5% % 11 1-3-yr. 
(aver.) school bonds dated Dec.15 1914 (V. 99, p. 1616) were awarded to 
Weil, Roth & Co. of Cincinnati at 102.78 and int. Other bids were 
First Nat. Bank_______- $41,109 60|Stacy & Braun, Toledo_-_$40,618 40 
Hayden,Miller & Co.,Clev. 41,060 00|Seasongood & Mayer,Cin. 40,618 00 
Otis & Co., Cleveland___ 41,000 00) Field, Richards&Co.,Cin. 40,560 00 
Sid. Spitzer & Co., Toledo 40,884 00/Spitzer, Rorick & Co.,Tol. 40,473 25 
Hanchett Bond Co., Chic. 40,811 00|J.C.Mayer & Co.,Cin.... 40,227 00 

ROCHESTER, N. Y.—NOTE OFFERING .— Sealed bids will be received 
at the office of E. S. Osborne, City Comptroller, until 2 p. m. Dec. 21 for 
$100,000 water-works-impt. notes, payable 4 months from Dec. 28 1914. 
They will be payable at Union Trust Co. of New York, will be drawn with 
interest, and will be deliverable at said Trust Co. of New York on Dec. 28. 
Bidder to state rate of interest and to state whom (not bearer) notes shall 
be made payable to and denominations desired. 

ROCK HILL, York County, So. Car.—NO ACTION YET TAKEN. 
—The Mayor advises us that no action has yet been taken looking towards 
the re-offering of the $50,000 5% tax-free building bonds offered without 
success on October 15. (V. 99, p. 1243.) 


ROME UNION FREE SCHOOL DISTRICT (P. O. Rome), Oneida 
County, N. Y.—BOND SALE.—The $25,000 4% % reg. building-equi 
ment-improvement bonds offered without success on Sept. 8 (V. 99, p. 845) 
have been sold locally at par and interest. 


ROYALTOWN, Niagara County, N. ¥.—BOND SALE.—The $15,000 
6% highway bonds offered without success on Oct. 1 (V. 99, p. 1163) 
have been disposed of. 

ST. JOHNSVILLE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
St. Johnsville), Montgomery County, N. Y.—BOND ELECTION.—A 
special school meeting will be held Jan. 5 1915 to decide whether or not this 
district shall issue $38 .000 site-purchase, construction and equipment bonds 
at not exceeding 6% interest. 


ST. MARYS, Anglaize County, Ohio.—BONDS AUTHORIZED.— 
Reports state that the Board of Sinking Fund Trustees on Dec. 8 authorized 
the issuance of $17,000 5% Spruce St.-impt. bonds. 


SALINASCHOOL DISTRICT (P. O. Sa ine), Saline County, Kans. 
—BONDS PROPOSED.—Local newspaper reports state that this, district 
is contemplating the issuance of $175,000 building bonds. 


SANDUSKY, Erie County, Ohio.— BOND SALE.—On Dec. 15 the 
$72,000 5% 13-year (aver.) South End sewer (city’s portion) bonds (V. 99, 
p. 1549) were awarded to R. L. Day & Co. of Boston for $74,224 80 (103.09) 
and int.—a basis of about 4.68%. Other bids were: 

Hayden, Miller&Co.,Cleve.$73,937 00| Field ,Rich’ds & Co..Cin_$73,224 00 
C.E.Denison & Co.,Cleve. 73,895 30| Davies-Bertram Co.,Cin_. 73,160 
Seasongood & Mayer, Cin. 73,807 00! Prov.Sav.Bk.& Tr.Co.,Cin. 
Spitzer, Rorick & Co.,Tol. 73,657 00| Otis & Co., Cleveland... 7 
Stacy & Braun, Toledo-._ 73,653 32| First Nat. Bk., Cleve___. 72,542 40 
Tillotson & Wolc.Co.,Clev. 73,641 60/Cit.Bk.,Sandusky($25,000) 25,100 90 
E.H. Rollins &Sons,Chic. 73,594 08|Third Nat. Exch. Bank, 

| Sandusky ($25,000)-.. 25,000 00 

SAN FERNANDO UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—Reports state that E. H. Rollins & Sons 
of San Francisco have been awarded the $150,000 5% % 23 34-year (aver.) 
school bonds offered on Nov. 23 (V. 99, p. 1475) at 101.14. 


SANFORD AND DEPOSIT JOINT UNION FREE SCHOOL DIS- 
TRICT (P. O. Deposit), Broome and Delaware Counties, N 
BOND SALE.—On Dec. 11 $60,000 school bonds were awarded to Geo. B. 
Gibbons & Co. of N. Y. at par for 5s. Denom. $500. Date Jan. 1 1914. 
Int. J. & J. at Farmers’ Nat. Bank, Deposit. Due $1,500 yearly on 
Jan. 1 from 1915 to 1954 incl. 

SAN MARCOS, Hays County, Tex.— BONDS NOT YET ISSUED.— 
We are advised that the $20,000 5% 10-40-year (opt.) city building bonds 
voted Aug. 13 (V. 99, p. 559) have not yet been issued. Denom. $500. 
Date Sept. 23 1914. Int. M.&S. T.C. Johnson is City Secretary. 

SANTA CLARA, Santa Clara County, Cal.—BOND ELECTION.— 
The election to vote on the question of issuing the $30,000 54% 30-yr. 
paving bonds (V. 99, p. 1475) will be held Dec. 21, it is stated. 


SAULT STE. MARIE SCHOOL DISTRICT (P. O. Sault Ste. Marie); 
Chippewa County, Mich.—BONDS VOTED.—The question of issuing 
oe — coup. building bonds (V. 99, p. 690) carried at a recent 
election. 

SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Scotts- 
bluff County, Neb.—BOND SALE.—On Dec. 7 the $18,000 6% 20-year 
coupon site-purchase and building bonds (V. 99, p. 1616) were awarded 
to Keeler Bros. of Denver for $18,375 (102.083) and expenses. Denom. 
$1,000. Date Dec. 1 1914. Int. J. & D. at Gering. Bonded debt, in- 
cluding this issue, $47,370. Floating debt $46,000. Assess. val. $466,815. 

SEBREE, Webster County, Ky.—BOND OFFERING.—Pro posals wil 
be received until 12 m. Jan. 4 1915 by Vernon Sullinger, City Clerk, for 
$14,000 44%% 20-year water-works bonds. Cert. check for 5% of bid, 
payable to C. H. Ramsey, Mayor, required. 

SEBRING, Mahoning County, Ohio.— BOND SALE.—The Mansfield 
Savs. Bank of Mansfield was awarded at par on Sept. 18 the two issues of 
5%% South Fifteenth St. improvement bonds, aggregating $21,000, 
offered but not sold on Aug. 29 (V. 99, p. 427). 

SENECA FALLS SCHOOL DISTRICT (P. O. Seneca Falls), Seneca 
County, N. Y.—NO ACTION YET TAKEN.—The Secretary of Board of 
Education advises us under date of Dec. 14 that no action has yet been 
taken toward the offering of the $3,500 school bonds voted on Oct. 27 


(V. 99, p. 1395). 
(P. O. Shepherd), 


Denom. $250. 











SHEPHERD SCHOOL DISTRICT Isabella 
County, Mich.—BOND SALE.—An issue of $6,000 school bonds has been 
awarded to J. W. Moore and O. H. Adams of Shepherd. 

SHERIDAN, Yambill County, Ore.—BONDS VOTED.—It is stated 
that the question of issuing $6,000 city-hall-construction bonds carried 
at the election held Dec. 7. 

SMITHFIELD, Johnston County, No. Car.—BOND OFFERING.— 
Bids will be opened at 12 m. Jan. 5 1915 by the Bd. of Town Commrs., 
H. L. Skinner, Clerk, for $12,000 5% 30-year coupon bonds. Denom. 
$500. Int. J. & J. at Nat. Bank of Commerce, N. Y. Cert. check for 
$500 required. Purchaser to pay cost of engraving bonds. 

SOUTH JACKSONVILLE, Duval County, Fla.—BOND SALE.—On 
Dec. 5 the $65,000 5% 30-year city-improvement bonds (V. 99, p. 427) 
were awarded, it is stated, to J. B. McCrary Co. of Atlanta at par. 

SPARTA SCHOOL DISTRICT (P. O. Sparta), Sussex County, N. J. 
—NO ACTION YET TAKEN .—tThe District Clerk under date of Bee: 12 
advises us that no action has yet been taken looking towards the issuance 
of the $12,000 building bonds voted Aug. 12 (V. 99, p. 917). 

SPRINGFIELD, Clark County, Ohio.— BOND SALE.—On Dec. 11 

56,000 44% tax-free ditch (city’s share) bonds were awarded to J. C. 
ay r & Co. of Cincinnati for $59,540—equal to 106.321. Denom. $1,000. 
Date March 11912. Int. M.&S8S. Due March 1 1938. 

BONDS NOT SOLD .—No sale was made, it is stated, of an issue of $8,500 
5% special assessment bonds also offered on Dec. 11. 

The above issues are not new bonds but securities held by the Sinking Fund 
Trustees as an investment. 


BOND SALE gen state that on Dec. 11 the Sinking Fund Trustees 
purchased $43,332 27 special-improvement bonds. 

STEVENS COUNTY SCHOOL DISTRICT NO. 159, Wash.— BOND 
SALE.—On Dec. 5 an issue of $1,000 1-10-year (opt.) building bonds was 
awarded to the State of Washington at par for 6s. Denom. $250. 

STILLWATER COUNTY SCHOOL DISTRICT NO. 19, Mont.— 
BONDS NOT SOLD.—No sale was made on Dec. 1 of the $1,500 6% school 
bonds offered on that day (V. 99, p. 1000). 





STONE HARBOR SCHOOL DISTRICT (P. O. Stone Harbor), 
Cape May County, N. J.—BOND OFFERING.—Bids will be received 
until 2 p: m. Jan. 4 1915 for the $12,500 building bonds authorized during 
Sept. (V. 99, p. 1000). Miss M. L. Van Thuyne is District Clerk. 

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—NO ACTION YET 
TAKEN.—The Co. Treas. advises us that no action has yet been taken 
looking towards the issuance of the $50,000 hospital bonds voted Nov. 3. 

SULLIVAN COUNTY (P. O. Blountville), Tenn.—BONDS NOT 
YET DELIVERED .— Knoxville, Tenn., papers dated Dec. 5 state that the 
two issues of 5% coupon taxable pike bonds, aggregating $100,000, awarded 
on May 21 to Oliver & Hill, road contractors (V. 98, p. 1869), have not yet 
been delivered on account of a suit filed by Col. Sam. L. King of Bristol 
and others, attacking the legality of the issues. 

SUSANVILLE, Lassen County, Calif.—VOTE.—We are advised that 
the vote cast at the election held Nov. 23 which resulted in defeat of the 
pro ositions to issue the $50,000 water-system and $10,000 street and 
ridge bonds (V. 99, p. 1696) was 126 “‘for’’ to 162 ‘‘against.”’ 


SWAMPSCOTT, Essex County, Mass.— NOTE SALE.—The $20,000 
4%% 5-year (aver.) coupon Humphrey St.-impt. notes offered without 
success on Oct. 14 (V. 99, p. 1163) were disposed of on Oct. 15. 

TAUNTON, Bristol County, Mass.—BOND SALE.—We are advised 
that the $39,375 cemeterv bonds authorized in October (V. 99, p. 1083) 
have been purchased by the City Treasurer. 


TAYLOR COUNTY COMMON SCHOOL DISTRICTS, Tex.—BOND 
SALE.—It is stated that the Taylor County Sinking Fund has purchased 
oe Dist. No. 17 and $2,300 Dist. No. 38, 5% 10-20-year (opt.) school 

onds. 

TAYLOR SPRINGS, Montgomery County, Ill.—BONDS AWARDED 
IN PART .—We are advised that of the $7,000 6% funding and improve- 
ment bonds which this “7 has been offering for sale (V. 99, p. 690), $3,500 
was awarded to the Bank of Taylor Springs at par on Oct. 1. Denom. 
$500. Date Oct. 1 1914. Int. ann. in October. 


TEMECULA UNION SCHOOL DISTRICT, Riverside County, Calif. 
—BOND SALE.—On Dec. 9 the $10,000 6% _ 2-21-year (ser.) school-bldg. 
bonds (V. 99, p. 1696) were awarded to the First Nat. Bank of Riverside 
at 100.76 and int. Purchaser to furnish and lithograph bonds. Other 


bids. were: <4 
00 0s, SOE ons atc dueewotensssdadadaness $10,101 50 
Wn ec UG 670s, Se PMID. no 5 cece nsccecccccsesnces 10,056 00 
Perrin, Drake & Riley, Los Angeles......................-- 10,025 00 
I SI ON i on enc cnndend peneeecestnnes 10,018 00 


Denom. $500. Date Sept. 10 1914. Int. M.& 8S. 

TEMPLE SCHOOL DISTRICT (P. O. Temple), Bell County, Tex. 
—BONDS NOT YET ISSUED.—We are advised that the $40,000 5% 
20-40-yr. (opt.) impt. bonds voted July 25 (V. 99, p. 560) have not yet been 
issued. Denom. $1,000. Date Sept. 11914. Int.M.&S8S. J.A.Wilkerson 
is Secretary of School Board. 


TOONE, Hardeman County, Tenn.—BOND SALE.—The $3,000 6% 
10-20-year (opt.) coupon school bonds offered on Aug. 10 (V. 99, p. 288) 
have been awarded to G. A. Black at par. 

TOPTON, Berks County, Pa.—NC ACTION YET TAKEN .—The 
Town Clerk advises us that no action has yet been taken looking towards 
the issuance of the $13,000 water-supply bonds at not exceeding 5% int. 
recently voted. 

TRENTON, N. J.—BOND SALE.—The five issues of 414 % reg. bonds, 
aggregating $170,000, offered without success on Aug. 12 (V. 99, p. 493), 
have been disposed of to local investors at par and int. 

BONDS NOT YET OFFERED FOR SALE.—The City Treas. advises us 
that the harbor-impt. bonds at not exceeding $50,000 authorized Nov. 4 
(V. 99, p. 1550) and the hospital-impt. bonds at not exceeding $40,000 
(V. 99, p. 1616) have not yet been offered for sale. 

TULSA SCHOOL DISTRICT (P. O. Tulsa), Okla.—BOND OFFER- 
ING.—Reports state that bids will be received until 8 p. m. Dec. 21 by 
Ray S. Fellows, Cierk of Board of Education, for the $500,000 5° 19\%- 
year school bonds declared valid on Aug. 18 by the Supreme Court (V. 99, 
p. 621). Interest semi-ann. Cert. check for $5,000 required. 

URBANA, Champaign County, Ohio.—BOND OFFERING.—Pro- 

osals will be received until 7 p. m. Dec. 28 by H. M. Crow, City Aud., 
ibe $10,000 5% sanitary-sewers-constr. (assess.) bonds. Auth. Sees. 3881 
and 3914 Gen. Code. Date Dec. 20 1914. Int. J. & D. Due Dec. 20 
1925. Cert. check for 5% of bonds bid for, payable to City Treas., re- 
quired. ‘Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


VENTNOR CITY (P. O. Atlantic City), Atlantic County, N. J.— 
BONDS NOT YET ISSUED.—The City Clerk advises us that the $20,000 
police and fire-alarm-system bonds authorized Aug. 4 (V. 99, p. 918) have 
not yet been issued. 

VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALEL.— 
We have just learned that J. F. Wild & Co. of Indianapolis have been 
awarded “oe and int. the $8,500 4%% highway-impt. bonds offered on 
Sept. 28. (V. 99, p. 846). 

VERNON AND ONEIDA SCHOOL DISTRICT NO. 12 (P. O. Kern- 
wood), Madison County, N. Y.—BOND SALE.—The Oneida Valley Nat. 
Bank, Oneida, was awarded on Nov. 20 $2,500 6% building bonds at{100.40. 
Denom. (2) $1,000, (1) $500. Date Dec. 11914. Int. June 1 and Dec. 1. 
Due $1,000 Dec. 1 1916 and 1917 and $500 Dec. 1 1918. 

VETERAN (P. O. Mill Port), Chemung County, N. Y.— BOND SALE. 
—The Town Clerk advises us that local investors have purchased the $5,000 
(not $50,000 as first reported) highway bonds voted Sept. 30 (V. 99, p. 1164) 

WALTHAM, Middlesex County, Mass.—LOAN OFFERING.—Bids 
will be considered until 10:30 a.m. Dec. 21, reports state, by the City 
Treas., for a loan of $75,000 maturing in April 1915. 

WARD COUNTY IRRIGATION DISTRICT NO. 1, Texas.— BOND 
SALE.—Reports state that an issue of $350,000 irrigation-system-con- 
struction bonds has been awarded to contractors. 

WARREN SCHOOL DISTRICT (P. O. Warren), Trumbull County 
Ohio.—BOND OFFERING .—Reports state that bids will be received unti 
12 m. Jan. 2 by R. E. Dillon, Clerk Board of Education, for $50,000 5% 
school bonds. Interest semi-annual. Certified check for $500 required. 

WASHINGTON COUNTY (P. O. Greenville), Miss.—BOND OFFER- 
ING .—Proposals will be received until 12 m. Jan. 4 1915 by W. W. Miller, 
Clerk Board of Supervisors, for $100,000 30-year railroad refunding bonds 
at not exceeding 54% int. Denom. $1,000. Date Feb. 10 1915. Int. 
F.&A. Certified check for $5,000, payable to County Treas., required. 

WATERTOWN, Middlesex County, Mass.—BOND OFFERING.— 
Bids will be received until 3:30 p. m. Dec. 24 by H. W. Brigham, Town 
Treasurer, for $14,500 44%% coupon school bonds. Denom. (1) $1.500, 
(13) $1,000. Date Dec. 11914. Int. J. & D. at Fourta Atlantic National 
Bank of Boston. Due $2,500 Dec. 1 1915, $2,000 Dec. 1 1916 and $1,000 
yearly on Dec. 1 from 1917 to 1926, inclusive. These bonds will be certified 
as to genuineness by the Old Noe oy 4 Trust Co., and they will further 
certify that the legality of these bonds has been approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston, a copy of whose opinion will accompany 
bonds, when delivered, without charge to the purchaser. 


WATSONVILLE, Santa Cruz County, Calif.— BOND OFFERING .— 
Proposals will be received until Jan. 15 1915 for $20,000 bridge and $12,000 
fire-department 5% bonds. Auth. vote of 703 to 63 and 601 to 134 re- 
spectively at an election held Sept. 29. Int. J. & J. Duein 1935. 


WELLSVILLE, Columbiana County, Ohio.—BONDS PROPOSED.— 
According to newspaper reports, this city intends offering for sale in the 
near future $60,000 bonds for the purpose of constructing a municipal 
electric-light plant. 


WENDEN SCHOOL DISTRICT NO. 19 (P. O. Yuma), Yuma Coun" 
ty, Ariz.—_BOND SALE.—The $4,500 6% 20-year gold school-gounds- 
impt. bonds offered on Nov. 16 (V. 99, p. 1316) have been purchased by 
the Yuma Nat. Bank of Yuma for $4,517 50—equal to 100.388. 


WESSON, Copiah County, Miss.—BOND SALE.— Reports state that 
this city has disposed of an issue of $8,000 Agricultural High School bonds. 
The Bank of Wesson purchased $3,000. 


WEST ALLIS, Milwaukee County, Wis.—BOND SALE.—On 
Dec. 12 the $10,000 storm-sewer and $10,000 water-works 5% 4 5-6-year 


(aver.) coupon tax-free bonds (V. 99, p. 1170) were awarded to H. T. Holtz 
Oe. of Chicago at 100.685 and int.—a basis of about 4.845%. 
Ss were. 
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Hanchett Bond Co., Chicago, $20,107 and blank bonds. 

Fox, Hoyt & Co. Milwaukee, $20,104 and interest. 

Kissel, Kinnicutt & Co. Chicago, $20,025, int., and blank bonds. 
E. H.’ Rollins & Sons, Chicago, $20,010, int., and blank bonds. 
Bolger, Mosser & Willaman, Chicago, par, int. and blank bonds. 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
Reports state that this town has made arrangements to borrow from the 
First National Bank of Boston $25,000 at 3%% discount. 


WEST SALEM, Wayne County, Ohio.—BOND SALE.—On Dec. 10 
the $13,500 6% oyear (aver.) water-works-plant-site-purchase and constr. 
bonds (V. 99, p. 1550) were awarded to wig Ob Spitzer & Co. of Toledo for 

14,047 (104. 051) and int.—a basis of about 5.425%. Other bids were : 

oehler, Cummings & First Nat. Bank, Cleveland_$13, 782 

Prudden of Toledo_-_..$14,047 50|Citizens’ Nat. Bk., Wooster 13.750 
Otis & Co., Cleveland__. 14,040 00|Davies-Bertram Co., Cin... 13,671 
Terry, Briggs & Slayt.,Tol. 14,016 00| First Nat. Bk., Barnesville_- 13,601 
Hayden, ller & Co. .Clev. 13,977 00/| Tillotson & Wolc. Co., Clev. 13.605 
Stacy & Braun, Toledo__ 13,815 00|Bk. of West Salem, W. ‘Salem. 13,500 


WEST UNION SCHOOL DISTRICT (P. O. West Upien) Adoms 
County, Ohio.— BONDS VOTED.—The question of issuing $4,200 heating- 
plant-constr. bonds ned. reports state, at a recent election. 

WESTVILLE SCHOOL DISTRICT (P. O. New Haven), New Haven 
County, Conn.—NO ACTION YET TAKEN .—No action has yet been 
taken look towards the issuance of the $80,000 sewer and $12,000 site- 
purchase and fire-house-erection bonds voted ‘Oct. 5. (V. 99, p. 1316). 


WERATTTaLD | roe TOWNSHIP (P. O. Wheatfield), Jasper 
County, Ind.— BOND SALE.—The $4,500 5% 1-5-yr. (ser.) _school-bldg 
bonds offered on Aug. 4 (V. 99, p. 428) have been sold for $4,506— 
equal to 100.333. 

WHITE CASTLE DRAINAGE DISTRICT (P. O. White Castle), 
Iberville Parish, La.— BOND OFFERING.—Ad eionel information is at 
hand relative me the aig | on Jan. 12 of the $60,000 5% coupon tax-free- 
drainage bonds (V. 99 P, 1 + Aer Lag? oe these bonds ein be recelved until 
10 a. m. on that day by 8 Lavy, F Treas. Auth. Act. 137, Laws 

1910. Denom. $500. Date Jan. i2 1915. Int. J. & J. at Bank of White 
Castle. Due from 1916 to 1952 incl. Cert. check for $2,000, payable to 
above Secretary and Treasurer, required. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 130, Wash.— 
BOND SALE.—On Dec. 8 the $5,500 2-107. oR -) build and improve 
ment bonds (V. 99, p. 1550), were ayare e State o n at 
per and int. for 5 5lés. The State wi roca the blank bonds. erris & 

ardgrove of Spokane bid $5,505 for 5s. 


WHITTIER CITY SCHOOL DISTRICT, age x, 
Calif.— BOND OFFERING .—Reports state that b: received until 
2 p. m. Dec. 21 by the Clerk of Bd. of Co. Supers. “ep = wos Angeles), for 
the $50,000 5% school bonds offered but not sold on ‘Aug. 24 (V.99,p. 494. ) 


WICHITA COUNTY (P. O. Wichita Falls), Tex.—BONDS NOT YET 
ISSUED.—The County Judge advises us that the $125,000 road bonds in 
Comnrs. Precinct No. 4 voted July 7 (V. 99, p. 220) have not yet been 
issued as the contest of the election is pending in the courts. 


WILLS POINT INDEPENDENT SCHOOL DISTRICT (P. O. Wills 
Point), Van Zandt County, Tex.—BONDS NOT SOLD.—We are ad- 
vised that up to Dec. 5 no sa é had been made of the $3,000 5% 10-40-yr. 
(opt.) bidg., and equip. bonds which this district has been offering 
for sale (V. 99, p. 919 ). 





pageles County, 





WILTON SCHOOL DISTRICT (P. O. Wilton Junction), Muscatine 
County, lowa.—BOND ELECTION. —An election will be held Jan. 12, 
= state, to vote on the question of issuing $27,000 school-improvement 

nas 


WINTERS SCHOOL DISTRICT (P. Winters), Yolo County, 
Cal.—BOND ELECTION .—Reports state chit an election Kay BS be held to- 
day (Dec. 19) to submit to a vote the question of issuing $50,000 building 
and equipment bonds. 

WOODBURY COUNTY (P. Sioux Oty), save. —BOND OFFER- 
ING.—Reports state that bids retly. be received until 2 p.m. Jan. 6 by E. E. 
Hosmer, Co. Aud., for the $500,000 5% 10 2-3-year (aver.) court-house 
bonds voted June 1 (V. 99, p. 1164). “Int. semi-ann. Cert. check for 


1% required. 
WOODSBORO per pieTntey (P. O. Woodsboro), Refugio 
County, Tex.—BON. he Maxwell Stewart Constr. Co. of 


Wichita Falls was aa noted: at par and int. the $9,000 5% 20-40-yr. 
(opt.) bldg. bonds mentioned in V. 99, p. 919. 


WOONSOCKET, Providence County, R. I.—TEMPORARY LOAN.— 
It is reported that a loan of $120,000 matu June 15 1914 has been ne- 
gotiated with the Farmers’ Loan & Trust Co. of N. Y. at 4% discount. 


WRIGHT CONSOLIDATED SCHOOL DISTRICT ®. O. Wright), 
Mahaska County, lowa.—BONDS VOTED.—Local newspaper reports 
state that at the election held Dec. 8 the proposition to issue $12,000 build- 


ing bonds carried. 

YOLO COUNTY (P. O. Woodland), Calif.—BOND OFFERING.— 
Reports state that bids will be received until 9:30 a. m. Dee. oe by oer 3 E. 
Cole, Co. Treas., for $200,000 6% Reclamation Dist. 900 bonds 
Denom. $1,000. These bonds were previously offered on te, 23, $73. 000 


of which was reported sold to the West Sacramento Co., see V. 99, p. 1698. 


YONKERS, bra gee County, N. Y.— BOND SALE.—On Dec. 14 
the nine issues of warded to caver. ) reg. bonds, aggrenating $1,156,650, 
(V. 99, p. 1698) were ava Harris, Forbes & Co. of N for $1.< 
183, 634 64, equal to 102.33, a waa of about 4.58% Other bidders w 
Equit. Tr. Co. and E. +i Geo. B. Gibbons & Co. »N.Y. 101. ‘927 

ollins & Sons, N. ry caeae 102.253 Gusti & Sanger, N. A mca 101.84 
. B, Leach & Co., N. “== 103. 07 |Bond & oodwin 
& Parkinson & Burr, N. Y-..101.615 
o. and City 


ctw agitagind 101.97 


YUBA COUNTY RECLAMATION art pat) NO. 10 (P. O. Marys- 
ville), Calif.—BONDS AWARDED IN PART .—Of the $100,000 improve- 
ment bonds voted several months ago im $9, Pp. 1001) $30,000 were dis- 
posed of up to Dec. 9, it is reported. 


YUMA UNION HIGH SCHOOL DISTRICT (P. O. Yuma), Yuma 
County, Ariz.— BOND SALE. ~The Yuma Nat. Bank of Yuma has been 
awarded at 102.25 the $12,000 6% 20-year gold puilding <4 equipment "aa 
school-ground-impt. bonds offered Nov - 16. (V. 99, p. 1316 

ZANESVILLE, Muskingum County, Ohio. —BONDS AUTHORIZED. 
—Reports state that on Dec. 7 an ordinance was passed providing for the 
issuance of $52,000 municipal site-purchase bonds. 








Canada, its Provinces and Municipalities. 


ATHENS SCHOOL sw, ey tt Sask.—DEBENTURE OFFERING.— 
H.J. Binnie, Dist. Treas. (P.O . Elston) is offering for sale an issue of $5,000 
school debentures. 
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$300, 000 
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Jefferson, County, Alabama, 
JAIL WARANTS 


The Board of Revenue of Jefferson County, 
Alabama, will receive sealed bids up to Monday, 
January Lith, 1915, at 12:00 o'clock, noon, for 
the purchase of $300, 000 of said county warrants, 
bearing interest at 5 per cent per annum, paya- 
ble semi-annually. Said warrants to be ued 
to contractor, lowest and best bidder, for a jail 
to be erected for said county, and to be issued as 
work progresses, in denominations -. $500.00. 
said warrants to be payable, 1, 2, 3, 4, 5, 6 years 
from date of issuance, and to 2 : in the 
proportion of $50,000 per year. he money for 
the purchase of these warrants to be available not 
later than June Ist, 1915. No bid below par will 





IlinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits  - 


Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


CHICAGO 
$15,500,000 





Has on hand at all times a variety of ex- 
cellent Secutities. Buys and sells 
Government, Municipal and 
























































be accepted. Boatd, reserves the right, to Talect ehange. Transacts a General Trust Business. Corporation Bonds 
furnished upon cortates to the undersigned. 
F. LOVELADY, 
President a the Board of Revenue, 
Jefferson County, Birmingham, Alabama. ——— 
MUNICIPAL AND RAILROAD MELLON NATIONAL BANK 
BONDS PITTSBURGH 
Statement of October 3ist, 1914 
LIST ON APPLICATION RESOURCES. 
SEASONGOOD & MAYER Loans and Investment Securities : . e - $47,256,080 64 
Overdrafts. . . 7 e - e . * e 42 33 
Ingalls Building Due from Banks ” . e ° ° e e . 5,017,059 01 
CINCINNATI Cash : . . * ® ° e e ° e 7,143,333 01 
$59,416,514 99 
LIABILITIES. $ 
Accountants Capital . + «© « « « $6,000,000 00 
<sohisinivlensnise Rene Surplus and Undivided Profits . : . . « 2,532,605 79 
Circulating Notes ° ° ° e e e . 6,216,000 00 
PA Deposits ° . . e e ° e ° . 44,667,909 20 
RK, POTTER & CO. $59,416,514 99 
CERTIFIED PUBLIC ACCOUNTANTS. 
New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. e 
. Acts as 
ORE TTA] Recwer, | Girard Trust Company 
rustee 
Investigations, Piece! Seni counting. || Administrator, PHILADELPHIA 
Guardian, 
al Receiver, Chartered 1836 
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on deposits. 





Transfer Agent. 


Interest allowed 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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election will be held. it is stated, to vote on the question of issuing $3,000 
water-works and $5,000 electric-light debentures. 

that an election will be held Dec. 28 to vote on the propositions to issue 
$7,000 town-hall, $1,000 cement-crossings and $6,100 cement sidewalk 

BRANTFORD, Ont.—DEBENTURE ELECTION.—The 
to issue $100,000 water-works-plant ext. debentures will be su 

BRIGHTON, Ont.—DEBENTURES WITHDRAWN FROM MARKET 
FOR THE PRESENT .—The Town Clerk advises us that the $48,000 5% 
have been withdrawn from the market for the presen 
= CHATHAM, Ont.—DEBENTURE ELECTION.—It is stated that an 
a to be granted as a bonus to the Everlasting Caskets & Vaults 

o., Ltd. 

coupon 
local imps. debentures offered on Aug. 12 (V. 99, p. 429) have been dis- 
posed of at par to Arthur A. Root of Dunnsville. 
$125,000 collegiate-institute-construction debentures will, reports state, be 
submitted to a vote on Jan. 1 1915. 
School Commissioners are offering for sale $48,067 444% 25-year school 
debentures. 
that the $5,000 5% debentures offered without success on Aug. 1 (V. 99, 
p. 290) were disposed of at private sale on Sept. 1 at 98. 
advises us that no sale has yet been made of the following 5% debentures 
offered on Aug. 5: 
Int. F. & A. 

5,000 debentures dated Sept. 1 19 
f& Denom. $500. Due $5,000 1929, 

LITTLE CURRENT, Ont.—DEBENTURE ELECTION.—Reports 
state that an election will be held Jan. 4 1915 to submit to the voters the 
LONDON, Ont.—DEBENTURE ELECTION PROPOSED.—Accord- 
ing to erports, an election will shortly be held to submit to a vote the ques- 


F AURORA, Ont.—DEBENTURE ELECTION.—On Jan. 4 1915 an 
BATTLEFORD, Sask.—DEBENTURE ELECTICN.—Reports state 
debentures. 
ro tion 
the voters at an election to be held Jan. 4 1915, it is reported. malted i 
30-year school debentures offered without success on al 1 (V. 99, p. 2909 
election will be held Jan. 4 1915 to vote on the proposition to issue $3,000 
DUNNSVILLE, Ont.—DEBENTURE SALE.—The $24,500 5% 
GUELPH, Ont.—DEBENTURE ELECTION .—The question of issuing 
HALIFAX, N. 8.—DEBENTURE OFFERING.—It is stated that the 
KEMPTVILLE, Ont.—DEBENTURE SALE.—We have just learned 
Re KENTVILLE, N. S.—DEBENTURES NOT SOLD.—The City Clerk 
$6,000 debentures dated Aug. 1 et trk het de Pe 
$3,000 1934 and $3,000 1939. 
question of issuing $6,000 electric-light debentures. 
tion of issuing $40,000 bridge-constr. debentures. 


LOAN .— According to reports a loan of $1,000,000 has been negotiated 
at 6% through the Bank of Montreal. The loan, it is understood, is to | 
run until the city’s debentures are marketable. 

MAXVILLE, Ont.—DEBENTURE OFFERING.—Bids will be received 
by D. P. McDiarmid, Vil. Clerk, for $10,500 54% 30-year school debs. 


| $12,500 sewer, water and light ext., $13,000 trunk-sewer-completion, 


NIAGARA FALLS, Ont.—DEBENTURE SALE.—Newspaper reports 
state that this city has sold to Wood, Gundy & Co. of Toronto $26,500 
debentures at 91.538, paying the brokers one-half of one per cent for 
floating this issue. 


NORTH BAY, Ont. —-DEsEN TERS ta 4 eet, COED atte sale a 
made up ec. ry e three issues e ures aggrega’ 
$75,000, offered on August 15 (V.99,p. 429). ” “ 

OAKVILLE, Ont.—DEBENTURES VOTED.—It is stated that the 
question of issuing the $10,000 fire-hall debentures (V. 99, p. 1551) carried 
at the election held Dec. 7. 

PEMBROKE, Ont.—DEBENTURE SALE.—On Dec. 4 the $19,968 
54% % 20-year water-works-ext. debentures were awarded to Wood, Gundy 
& Co. of Toronto at 92.125. Denom. $1,000. Date Oct. 51914. Int. 
ann. in Oct. : 

PORT DALHOUSIE, Ont.—DEBENTURE ELECTION.—The ques- 
tion of issuing $50,000 water-works-system-constr. debentures will be sub- 
mitted to the voters on Jan. 4 1915, it is stated. 

ROSS TOWNSHIP, Ont.—DEBENTURE ELECTION.—It is stated 
that an election will be held Jan. 4 1915 to vote on the question of issuing 
$3,000 town-hall constr. debentures. 

SAULT STE. MARIE, Ont.—DEBENTURES AUTHORIZED.—The 
Municipal Council on Nov. 30 passed a by-law, it is stated, provid for 
the issuance of $26,965 71 House of Refuge site-purchase and constr. debs. 

STRATFORD, Ont.—DEBENTURES AUTHORIZED.—It is stated 
that the City Council on Dec. 7 passed a by-law providing for the issuance 
of $5,000 Lower Avon River impt. debentures. 

SUDBURY, Ont.—DEBENTURE SALE.—We are advised that tne 
10,000 water-works-ext., $20,000 street-l ht- 
et 13,800 funding and $20,000 road and bridge debentures (V. 99, 
Pp. 1551) have been sold. 

TRANSCONA, Man.—DEBENTURE SALE.—It is stated that Terry, 
Briggs & Slayton of Toledo have purchased the issue of $35,000 5% % 20-yr. 
school debentures voted July 13. (V. 99, p. 429.) 

WELLAND COUNTY (P. O. Welland), Ont.—DEBENTURE SALE.— 
The $150,000 5% 30-year sinking fund debentures offered on July 30 
(V. 99, p. 221) have been sold to the Imperial Bank of Canada. 

WEST VANCOUVER, B. C.—DEBENTURES VOTED.—The question 


sewerage-system-ext., 


| of issuing the $150,000 544% 30-year water-works-installation deben- 


tures (V. 99, p. 1001) carried, it is reported, at a recent election. 

WINDSOR, Ont.—DEBENTURE SALE.—On Dec. 7 $188,203 33 5% 
10-annual-installment coupon local-impt. debentures were awarded, it 
is stated, to the Dominion Securities Corp., Ltd., of Toronto. Denom. 
$1,000. Int. semi-ann. at the City Treasurer's office. 

WINNIPEG, Man.—DEBENTURES DEFEATED.—The question of 
issuing the $40,000 debentures to aid the Winnipeg Industrial Exhibition 
for year 1915 (V. 99, p. 1698) was defeated at the election held Dec.11 by 


| a vote of 2,767 ‘‘for’’ to 2,831 ‘“‘against. 
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ATLANTIC MUTUAL INSURANCE 


New York, 


The Trustees, in conformity with the Charter of the Company, submit the following s 
31st of December, 1913 

The Compony’s business has been confined to mart 

Premiums on such risks from the lst January 

Premiums on Policies not marked off lst January, 


Interest on the investments of the Company received 


ne and tnland transportation insurance, 
. 1918, $9 the 3lst December, 1913... . 


NEW LOANS. 
$300,000 


eee 


COMPANY. 





January 224, 1014. | Board of Education of the Independent 
District of Huntington, Cabell Co., W. Wa. 

neehenguwond $3,000,354 83 

oemameaacnes MM 1914 BUILDING BONDS 

sr ~--$4,367,385 77 

eee _.--.$3,712,002 61 Notice is hereby given that the Board of 


Education of the Independent District of Hunting- 


ton, in the County of Cabell, State of West 





during the year....$308,419 46 
Interest on Deposite in Banks and Trust Companies, ete.-°-.--.---.... 39/877 94 Virginia, will, on the 
Reat received less Taxes and Expenses..............---------------- 130,212 32 478,609 72 12TH DAY OF JANUARY, 1915, 
—_—_—_———- «= commencing at two o'clock p. m. Eastern stand- 
ee Fe | ee $1,790,888 32 ard time, at its offices in the Carnegie Library 
Less Salvages ..........---------------------- $233,482 06 Building, in the City of Huntington, Cab 
Re-Insurances -.....----.---------------------- 320,813 71 County, West Virginia, make public sale of the 
Discount -..-...---..--- wenn en nnn ene n nnn n- ee 4758 554,343 35 following bonds, aggregating three hundred 
thousand ($300,000) dollars of ‘‘The 1914 Build- 
$1,236,644 97 ing Bonds” of said district, being an issue of five 
EET ES RE ee, ee em $105,033 86 hundred thousand ($500,000) dollars of said 


penses, including officers’ salaries and clerks’ compensation, stationery, advertise- 


ments, etc 





A dividend of interest of Six per cent on the pitending certificates of profits 


urpose of building, com- 
ing and furnishing school 
of the law of the 
ursuant to an or- 


bonds, issued for the 
ass. enl , rep 

ouses, under the authorit 
State of West Virginia, an 


650,942 08 





will be paid to the holders 


said board passed and 

thereof, or their legal representatives, on and after Tuesday the third of February next. pe nee | ———_ y hy “of Tanuany. 1014. and 

legal representatives, on and after Tucsday the third of Tebeuery teste frou whieh: date all interns Chanel | a vote of the qualified voters of said district at a 
re . sday the of February next, from w D 

will The certificates to be produced at the time of payment and cancel special election held on the 7th day of March. 


cease led. 
A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending sist 
articipate in dividend, for which, upon application, certificates be 


December, 1913, which are entitled to 
igsued on and after Tuesday the fifth of May next. 





1914, ratifying and approving said ordinance and 
the bonds therein provided for by a vote of more 
than three-fifths of all the votes cast for and 


By order of the Board G. STANTON FLO (a) Secretary. ainst the same. 
P F a ae *8The bonds now offered for sale will be dated 
JOHN N. BEACH SAMUEL T. HUBBARD CHARLES M. PRATT} April 1, 1914, and will be of the denomination 
ERNEST C. BLISS THOMAS BH. HUBBARD, DALLAS B. PRATT, of five buncred (5600) dollars each, with intwut 
WALDRON P. BROWN; LEWIS CASS LEDYARD ANTON A. RAVEPF; at the rate of five per cent (5%) per annum, 
JOHN CLAFLI WILLI H. . JOHN J KER payable semi-annually, both principal and inter- 
RGE C. RK CHARLES D. LEVERICH; DOUGLAS ROBINSON; est payable to bearer at the First National Bank 
CLEVELAND H. DODGE; GE H. MAC WILLIAM J BCHIEFFELIN | in the City and State of New York and maturing 
RICHARD H. EWART OE LOUIS STERN, 8 finety thousand ($90,000) dollars of bonds 
° t; p ola ’ 
PHILIF A. 8 FRANKLIN) ADOLF PAVENSTEDT, WILLIAM A. STREET cules "A". on April 1. i924, and two hundred 
HERBERT L. GRIGGS, JAMES H. POST, GE RGE E, TORNURE, sud ten thousand ($210,000) dollars of bonds, 


A. A. RAVEN 


ent. 
WALTER WOOD PARSONS, 2d Vice-President, 
ice-President, 


CHARLES E, FAY, 3d V 





ASSETS. 
United, States and State of New York 


, A. , President, 
CORNELIUS ELDERT, Vice-Pri 


LIABILITIES. 
Estimated Losses and Losses Unsettled 


series ‘‘B’’ to series ‘‘U’’, both inclusive, (twenty- 
one bonds of each series each year) on April 1, 
1925, to and including April 1, 1944. 

Sealed bids for all or any part of said bonds 
so to be sold must be filed with James K. Oney, 
the Secretary of the Board, on or before noon 
of the said day of sale, accompanied with a certi- 


esid: 


BED ncascecncnccseccqsccecesces $670,000 00| in process of Adjustment...-........ $1,806,024 00 | fied check for an amount equivalent to one per 
New York City and New York Trust Premiums on Unterminated Risks... .-. 654,783 26 | cent (1%) of the potatoe of the bonds bid for, 
mpanties and Bank Stocks. ........ .783 700 00 | Certificates of Profits and Interest Un- 264,136 25 | drawn on some responsible bank or trust company, 
Stocks and Bonds of Railroads. ..-.-.-. ae Gh GP | WEEE asnccseantansabancéusaaensses the amount of the deposit of the success ~ 
Other Securities -..---..-....-.--... 282,520 00 | Return Premiums Unpald_-..-......... 108,786 der to be forfeited to and retained by the board 
Special Deposits in Banks and Trust DOME VS 200 TOMER. 2. cccccccccasontese 28,905 for liquidated damages if the bidder does not take 
Companies -------..-----....--... 1,000,000 00 | Re-insurance Premiums_....-...-.---. 221,485 06 d f id bonds, otherwise to be returned 
Real Estate cor. Wall and Wiliiam Streets Claims not Settled, including Compen- oe ey So eilited th con 
and Exchange Place, containing offices 4,299,426 04| sation, etc _......_........-_-...__. 70,799 43 | t0, said bidder or credited upon the — a“ 
Real Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, price, all other checks to be returned to the bid- 
provisions of Chapter 481,Laws of 1887) 75,000 00| Withheld for Unpaid Premiums...--. 22,556 og | ders on the award of the bonds. 
Premium Notes-.....-.-------------- 475.727 45 | Certificates ~* Profits Outstanding... 7,240,320 00 The legality of the bonds will be approved by 
B lis Recejvable -....-------.-------- 605,891 79 Messrs. Dillon, Thomson & Clay, attorneys of 
Cash in hands of European Bankers to 





New York, whose opinion as to the legality, or a 








ay losses under policies payable in duplicate thereof, will be delivered to the pur- 
EE ee teroewapenccccoocs Piss 51 ° chaser of the bonds. 
pA nvestments (payable Janu- ? ° The right is reserved to reject any and all bids. 
at 505,000 Dated Huntington, West Virginia, December 
"i ary and February, 1914)-........-.. 10000 90 7th. 1914. 
oe | ON egE ard of Education of the 
$13,259, 6 resident of the Bo 0 ucation 0 
nee yn nt | Independent District of Huntington. in the 
SOS DARTERR © DUDNINS C6 «canes pkg cctisandddnnncconnccccepecsccccescacene seit ee : County of Cabell, West Virginia. 
Accrued Interest on the 3lst day of December, 1913, amounted to... -.....2-..... 2 --.-<< $2.86) 327 2° JAMES K. ONEY, 
Rents due and accrued on the 3lst day of December, 1913, amounted to -.._..._._______...... 28,378 26 Secretary of Said Board. 
Re-tnurance due or accrued, in companies authorized in New York, on the 3lst day of December; 
St ttt Miticcatbduchatendeabiareheetbentbaeesebensaes convo ececanabsceensen 166.830 ca —— —— 
Unexpired re-insurance premiums on the ist day of December, 1015. amounted to--=~7--——~ =~ $6,003 99 
; The Insurance Departmen a value of the Rea te 
Wiliam Streets and Exchange Place in excess of the Book Value given above atv.” 450,578 B. W. Strassbur ger 
tae line PROT ce ence ie Recreate VES Bay af Bassai Taide: Oo 
" J mber, , OX- 
ceeded the Compaay’s valuation DY.--.------------s--2ceceecresreeeere eee ae, 1,268,075 10 | SOUTHERN INVESTMENT SECURITIES 


@ the basis of these Increased valuatinna the balance would be 








MONTGOMERY, ALA 


$4,926,338 08 
Sa 
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Trust Companies 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 

and hold money or property in trust or on deposit 
from Courts of Law or uity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 

OFFICERS 
JAMES R. HOOPER, progesnt. 
ARTHUR ADAMS, Vice- 
ALEXANDER A SOHRANE, Vice- 
GEORGE W IGGLESWORTH, he a 
DAVID R. WHITNEY, Vice-Pres. 
. ALLEN, Treasurer. 
HENRY N. es CS ” Secretary. 
THOMAS E. ATON, Asst. Treas. 
a ne att R. BEWETT. Trust Officer. 
.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF ey ok 
William Endicott Jr airman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 
Aifred Bowditch David P. Kimball 
8. Parker Bremer Ernest Lovering 
Timothy E. Byrnes Theophilus Parsons 
Alexander Cochrane James M. Prendergast 
Philip Dexter » mry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence “ Stockton 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage David R. Whitney 
Morris Gray George Wigglesworth 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. |. 





DIRECTORS. 


Robert H.I. Goddard, James E. Sullivan, 
Robert I. "Gammell, Benjamin M. Jackson, 
Edward D. Pearce, John R. Freeman, 
Herbert J. “Wells, Robert W. Taft, 
Lyman B. Goff, Webster Knight, 
Rowland G. Hazard, Stephen O. Edwards, 
Nelson W. Aldrich, Frank W. Matteson, 
Samuel R. Dorrance, R. H. Ives Goddard Jr. 
Howard O. Sturges, Henry D. Sharpe. 
Stephen O. Metealf, Isaac B. Merriman, 
Walter R. Callender, Charles C. Gardiner, 
Edward Holbrook, Alfred K. Potter. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. & Sec’y. 

PRESTON H GARDNER, V-P.& Tr. Officer. 
CYRUS E. LAPHAM. Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec’y 

HENRY L. SLADER. Asst. Sere. 

G. A. HARRINGTON, Asst. Tr. Officer. 
HENRY B. HAGAN, Asst. Sec’y 
ERNEST A. HARRIS, Asst. Bec'y. 

JOHN H. WELL Sec 

GEORGE H. OAPRON: Asst. Gec'y. 





outhwestern Securities 


Through our financial, 

trust, bond and real estate 

departments, we have special 

facilities for handling high-grade 

securities in St. Louis and the 
Southwest. 


Municipals a Specialty 
Mississippi Valley Trust Co. 
ST. LOUIS 


Capital, Su plus and Profits 
Over $8,000,000 








Industrial Trust Company 


Providence, R. I. 


OFFICERS 


Samuel P. Colt, a of the Board 
H. Martin Brown, Preside 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C,. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. powers Pepper. Trust Officer 
B. Congdon, Secret 
E. ugene Chesebro, Asst. 
Elmer F. Seabury,’ Auditor 
J. Cunliffe Bullock, Asst. Sec. 


BOARD OF DIRECTORS 


Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 


James M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 


Louls H. Comstock 


Albert H. Sayles 
Herbert N. Fenner 


Henry W. Harvey 


J. Milton Payne James M. Pendleton 
Eben N. Littlefield Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 


Lyman B. Goff 
Samuel M. Nicholson 
James R. oll 


Frank C. Nichols 
Erling C. Ostby 
John S. Holbrook 





CENTRAL 
TRUST COMPANY 
an ILLINOIS 


5 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thorough!y equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Liverpool Ceevenpen dense: 


Cotton 


yaaa 





John D. Herklotz Chas.O.Corn Paul Schwarz 


August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Masten Assn. 
New York Produce Exchange 
New York Coffee Exchange 
hicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.) 





Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 





REDERIC ZEREGA & CO 
Bremen Correspondents 
MeFADDEN BROTHERS & CO 
Havre Correspondents: 


SOCIETE D'IMPORTATION ET DE COMMIS'N 





GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 

< STOCK EXCHANGE. 

< COFFEE EXCHANGE. 

< PRODUCE EXCHANGE. 

NEW Saneetne COTTON EXCHANGE, 
SSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURC HASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING. NEW YORK 




















1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
General Offices, 254 Fourth Avenue 


NEW 


Established over 60 Years 


YORK 
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STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 


NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 





WANTED 
Railway Earnings Section 
February 2ist, 1914, Issue. 
Will Pay 1£ Cents aiCopy. 


COMMERCIAL & FINANOIAL CHRONICLE 
138 Front Street, New York 
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Catton 


Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Bxchaages. Also orders for 


COFFEE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS, 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 


—————_———or 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 





Stephen.M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER, UTICA, N. Y. 
Liverpool, WELD & CO. 

Bremen, ALBRECHT, WELD & CO. 








Financial, 
FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
0 New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 











H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 


& fhe American 
SS" Appraisal Company 


An organization of 18 years’ exe 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 
55 Liberty Street, New York 





Chicago _ Milwaukee Boston 
Cincinnati Philadelphia Cleveland 
Montreal San Francisco 8t. Louis 
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EYERSZ & COMPANY 


BANKERS 





Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST, CHICAGO 





U. S. Government Bonds 
and 
Investment Securities 


C.F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $500,000 Dealers, Not Brokers 





Bolger, Mosser & Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 





GEO. H. BURR & CO 


BANKERS 
Commercial Paper 


14 Wall Street . - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 


208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 
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Chicago Junction Railroad 4s 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
Bruns.-Balke-Coll.Co. 7% Pid. Stk. 


AMES,EMERICH&CO. 


111 W. Monroe Street CHICAGO 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.} 


W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Dominick & Dominick 


™ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








We Are Specialists 


in the following types of sound iti 
netting 54 to &%. a 
phe Mortgage Soviet Senda anes by Depart- 
men re corporations o e est credi 
standing in the large cities. " 4 
First Mortgage Serial Bonds secured by the 
highest class of improved real estate in Chicago 
and other Western cities. 


First Mortgage Loans secured by improved 
Chicago property. 


No investor has ever been compelled te 
accept loss on any security purchased of 
this house. 


S.W. STRAUS & Co. 


MORTGAGE» BOND BANKERS 
ESTAGQLISNEO 1008 





STRAUS BUILDING ONE WALL STREEP 
CHICACO NEW YORK 
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expenses of United States railroads for the latest month (October) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


bags entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle’’ has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

P ‘ and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

; to present, full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

eae San at the end to show also the figures issued by the companies them- 

-” : selves, where they are madé up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
ring ay Hosen wend additional to the comprehensive reports of earnings we furnish in the 
* “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Onlv for As in the case of our numerous other Supplements or “Sections,” all 
oe ee of which are expensive publications, the “‘Railway Earnings Section’”’ 

‘ will be furnished only to ‘Chronicle’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 

















WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 
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Ohiongo ua Can on Aik Tet.” See Grand Trunks | Huntingdon & Broed Texas. See Routhern Pac.-11 | Northampton & Bath" —__-- sctnebarens 
Onto Det & Can Grand Trk Jet " ib ngdon road Top Mtn RR & Coal ____- 19 Northern Alabama» Se ante, een Reading--------- 
icago Great Western. ---..---.-----------~ a paren 
Chicago Indiana LJ. South. See N Y Cent_.6 and 31 | fa a pen Northern. -....-----.----.-- 19 Northern Central. Included in Pampteanis. 
ie peor & Loubvills......-------- 5 | Illinois SEE Cceetnneednetenwenmaeesetes 19 | Northern Pacific. __-------------- 
ne To naan n ano 3e tw Gast” 6 | [pnels Routhern...........-22--02-22022-002- 19 | Northwestern Pacific. —-——--——-- === ===. 
Ghtcaso Ealamasoo & Baginaw. | ie SF cati-- 1 | Hlinols Terminal-.--7-------------7------7--720 | Norwood & 66 Lawrences ro ot 
Ohicago Milwaukee & Gary ary _---=--nnn----=--=- 15 Indiana Harbor Belt. See New York Central_--- 6 | Pichu pemnaeataabalaatata arias 
Chicago Milwaulces : 8¢ Poul. shebiaanenbupdes 15 ao ay HS gi Northern. -.....-.-------- 20 Oahu Railway & Land Co_.______.- 
Se Wee ieee nnn opamp eaten ase yy a 5 eee 
Chic Rock tel & Gull. tok eens iaad se | james Chaut & I Erie—Excused from filing. Oklahoma Central tenn’ Atchison. 5----- —— 
0 slan 1k {xcus rom ing. | a 2 he ee ae ee ee ere ae 
Chie st P Minn & ne & Potts. 08 EG a onesboro Lake City & Eastern. ---__- renbivent | ps Seen tee es cee bea “248 
0 ort YES ee é | p a: peo" 
Seafongo ah! a panes is | Kahulut.--—_--- 5 nn --- 29 | oeaee Ci. . 7 g ne por & Seattle__-_- 
Spices et ee 2 eee oo 2--o 8 lamazoo Lake Shore & Chicago__--.--_----- 20 | oreson: ashington R See Union Pac--11 
Cincinnati Georgetown & Portsmouth. __-------15 | panew am EEicgsescosecccoenessocccns | Seer Northwestern. ee a ” 
Ghacian i Hamilton & Dayton. See Balt & Ohio 12 | Deere ale sean k Basaran. 22222227227 8 | if 
oe Ep eg + RR, 2 te 2 | Kanaw en Jean & Eastern___---------_2--- 20 | o & Idaho Northern... -------<-coe--=e 
et eee oe oe Tenn Peds ---- 8 | Kansas City Clinton & § ringticld ARE ENA: | & acific Coast Co------.-__...-..------------ 
a f Northern, fc, Texas Pacific---------,9 | Kansas City Mexico & Orient RR- | Pacific Railway & Navigation --_-._......--.---- 
Cincinn : i Saginaw & Mack. See Grand Trunk__ 5 | —— pes —— ete . Sas Paris & Gr at ‘North “4 Soc Stik saa) Fran... 
= erminal_.......__. | Par reat Northern. 8st L 
Cleve Cin Chic & St Louis. See N ¥ Cont..G and a1 | Kentucky & Tennessoe.~2-22=202022020220202 | Paris & Mount Pleasant Macon trae te: 
Qos MO oa wna annne wanna nnennnnnnnn--=- Cee Tc eabehmomaa’ _ Pecos & ne Panhandle & Sant gat! 
piv mae od & —— - gueomeetapneateee Tt | pS Re ane 2. Pennayivanis System (Eastern Lines) ----- 7 and 
pi mae oh eet pemennseanaanonessonnune #8 | Kewaunee Green Bay & West. See Gr Bay & W-19 | Rae ane 8 Western SAE, 20-8 and 32 
Qolorado a 4S Wastenn 2772727777777” 16 Lock: & Wyoming g Valley— Has been electrified. | Pennsylvania Company. . See Penna_____-8 = 
ee eee oo" 3 + - aan pla: tind nee eaaaiaand 20 | Pennsylvania Terminal. See Pennsylvania- ----- 
aa 3 SS yee eacpereconseous e es & Northern. See Southern Pacific 11 | Peoria & Pekin Union...................... 
Connecticut Co. e af YN H&H -731 a Secs & tik ewe” yp RS art - = a1 | Py Fmt | Terminal. ...-.....-...-------- 
Connecting Terminal [oe rane arevenorwenoonay Lake Superior & Ish ie one iin Te aaah 97 2"<-o*osenreoeews 
ai St. .ciébsanenseuncaeue Per compen” ELS 2 FER 
= i334 Roseburg & East Ry & Nav. See So Pac- } i Lake Terminal. nite 8 Biel 33 cot. ‘Treading. See Reading____9 and 33 
Cc ” ine oper ree cones MM == Ra RINE RR ieparimntnn ranean: a Ba as See Penn___.- 8 and 
oe e-enenescesqpewssnasaeesgsoroconss 18 Taramie ti. D, & Pac—P Dinkametegmebbemadd 20 | Phila Newtown & N See Reading -- -- - - ae 33 
Corvallis & Eastern. Sce Southern Pacific eR 11 Las Ve : & To >" ahapantlercteendiaitetence:: Ey —¥ Yr ro els & NW M4 
se wet setae. ee... 44 Les oaae Pk Wien te lsat igh tote danse te eels 21 | Pittsburgh & Lake Erie. See N ‘Y Central. -6 and 31 
ee eae Ged 2 | fee eee ee 3] | Seabees Ohara Voughingheny, ” des Pana, 
seuss | BE GT Bt eindcocccacseoeseassaasbess ers ou. 
Oumberland & Pennsylvania_-_........-.-----.-- 16 I a I 91 | Pitts Cir Chic & St L. Dean coined Besse ‘Sox 32 


Pontiac Oxford & > i ee Grand We-"s 
9 


Ow ewwoewnonn---- Oeeocencoce 
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‘ ™% ge 
DEC., 1914. ; RAILWAY EARNINGS AM 
Page. Noame— Page, Page. 
uanah Acme & Pacific__-.._..__________-_-- 25 Sierra Railway Oe A... 2k: cntbedcnanennen 6 | Union ‘Railway (of f Memphis) PEE 28 
uincy Omaha & Kan ity: SeeC B&Q __...- De | CES conte... ge conc anaes wens Union Freight. NH & Hartford_---.-- 7 
South Dakota Central___.............---.---- SOU, i at hh Been i ena aie 11 and 32 
Retivey Tr ypenetur of Minneapolis. See M & StL. 22 CE Se ad ok a a cae alps hb eee Union Railroad of Baltimore. See Pennsylvania. 8 
RE EE en ee ee: ES d Union Stock Yards Co of Omaha, Ltd____.--...28 
Ray & Gils Valley OE REE E 2CREEE RI IE Sou. Kan Ry. of " —Suce. by P anhandle& 8s. m United States Steel Corporation___......------- 4 
aden aloceagueenmeinmneea Southern Pacific 1 TR 88 eae 0 and 32 | United Verde & Pacific. .............-.------ 
pending Com _ eo * "Reading 7777777777 32 Southern Railway in Mining See ‘Siidan 1? | 
g Jolumbia. See RS OES ee eo  csectccuedsdues 
Reynoldsville & Falls Creek_____- > ttt als: 25 | Spokane Portland & Seatile.....-........2..2-- 3 aa. WE hs = ob “~~ 8 
Rhode Island Co. See N rk LT | ere ae | EE, occa ccusdceasnsendiaaes 25 | Vicksburg Shreve & Pac. SeeAlaN O&TP Jct_12 
Richmond-Washington System--____........--.- 25 | Seansey Beerrtll & Pallins....................-- 26 | Victoria Fisher & Western _. 28 
Richmond Fred & Potomac. See Richmond- Wash. 25 Staver Island . See Baltimore & Ohio__.....---- 12 | Virginia & Carolina Southern_____..----------- 23 
Rio Grande & Eagle Pass___________.....-----. Staten Isiana Rapid Transit. See Balt & Ohio-.-12 | Virginia & Southwestern. See Southern__------ 10 
Rio Grande E] Paso& Santa Fe. See Atchison. -- “3 Sullivan County. oston & Maine. -..------ © | Qe de WEDD. ...occccccccoseccecceoadll 29 
LE SS eee EE  itinnctam ae chdhe ann dedawds owe - ) See ee 
Rio Grande 3-7 See Den & Rio Gr__17 and 3 SS PE an ccnenegnedsossccencéesusbers rn ee 29 and 32 
Rock Island System___________________ 25 and 33 | Susquehanna & New York__.___._._.__--_..--- oe ) Ss eee ee ee ee a ee ee 
noe - poe ee nen phe tetene Gee Pome cee 8 h 
eh ld iia enn wuywinet 25 and 33 ussex e Delaware Lackawanna & Western_--16 Wabash Chester & Waser Seeneanstesqenenr: 2 
t Clair Terminal. See U S Steel_____._______- 28 a Eastern. See Chic Milw & St Paul__--- 15 abas. urg ermina ee Wabasn....- 
St Clair Tunnel. See Grand Trunk_..___------ 6 allulah Falls. See Southern__........-.---- 10 | Wadley Southern. See Central of Georgia---.--- 38 
8t Johnsbury & Lake Champ. See Bos& Me_____- i 27 | Washington Idaho & Montana- -----_- Wash” 77735 
St Joseph & Grand Island. See Union Pacific____11 ,; Tennessee ‘Alabama & a Re ie 27 | Wash n Gowspern. See Richmond- hae =---2 3 
St Lawrence & Adirondack. See N. Y. Central. 7 | Tennessee Central__-_.........-.-..-.-------- 27 Waynesburg & Washington. See Pennsylvania-- 
 . seubeumeuat 25 | Terminal Railroad Association of St Louis___-__- 27. Weatherford Mineral Wells & N W. See Tex & P_.27 
i ne cecad 25 | Texas & Guif—Merged in Gulf Colo. & Santa Fe West Jersey & Seashore. See Penn------- 8 and 
St Louis & San Francisco________________-___-_ 9 | Texas & New Orleans. See Southern Pacific___.11 | West Side Belt. See Wabash_-_-_-__-..__.- --- 
St Louis Brownsv & Mex. SeeSt L&SF_____- Be +o ).U!lli lia sepihe cu: pea: 27 Westchester Street Ry. SeNYNH&H-- 
St Louis Iron Mtn & Sou. See Mo Pac ___22 and 32 | Texas City Terminal. ___-_--_-_----2 LL e ee 27. +~Western Allegheny---...-.--------------- 
St Louis Merchants’ Bridge & Terminal. See = «~~ paella Ceuhenesiptt ieee 27 | Western Maryland--_ _......-.-...-.---.------ 
Termina! Association of St Louis__...__--__-- ik s2tcueepapeReEeRgEEHEsctgept 27 | Western Pacific. See Denver & Rio Grande 
St Louis Rocky Mountain & Pacific______ 25 and 32 | Texas Oklahoma & Eastern_______________-_--- 27 | Western Railway of Alabama -_---._.....--.-- 29 
St Louis San Fran & Texas. See St L&SF____- i igi ati a: aaa 27 | Westport WaterCo. SeeN YNH & H-_.------ 31 
St Louis Southwestern._____.__________ 25 and 32 | Tidewater & Western—Excused from filing Wheeling & Lake Erie. See Wabash--.-._...---- 29 
St Louis Southwestern of Texas. Sce St L S W..25 | Tionesta Valley____.______________________-_- Wichita Valley. See Colorado 3 ee ------- 15 
CT mndmndinit 25 | Toledo & Ohio ’Gentral.  SeoN'Y Gentral__7 and 31 | Wilkes-Barre & Eastern. Sce Erie_____.--"_222 5 
St Louis Troy & Eastern_____.__.-.---.------- 25 | Toledo Peoria & Western. Sce Penn____-_- 8 and 32 | Williamson & Pond Creek. SceN orfolle & West...23 
St Paul Bridge & Terminal___---__-...-------- 25 | Toledo Saginaw & Muskegon. See Grand Trunk. 6 Williamsport & North Branch-------.-.-.-.------ 29 
Salem Falls City & Western____.___-_----------- 25 | Toledo St Louis & Western.............--...-- 27 Winston Salem Southbound-----------.------- 29 
Salt Lake & Los Angeles____________-_________- SR” ct Relient aeitaipil ti RS a ee 97 | Wisconsin & Michigan..-_..............---..-- 29 
San Antonio & Aransas Pass___._____--_.------ ae |, Si i «cow codaememamamnaamee 27. ~Wrightsville& Tennilie. See Central of Georgia_.14 
San Antonio Uvalde & Gulf__-_---___-._------- 25 | Tonopah & Tidewater ------.--2--2222-2---2-- 28 Wyoming & Northwestern. See Chic & N W....14 
San Diego & Southeastern... .............-...- 25 EE SE i coukbncdexdunsddkawddebenaae Ht 
San Joaquin & Eastern......................-- FS ES LSE REE A Sh ALOE, Y/az00 Se Deri Valed .... on <n ncncndcccsean 29. 
San Pedro Los Angeles & Salt Lake____.____---- 25 Trinity & Brazos Valley. See Colo & Southern. “33 I I cic nceueddasdénadeaague 29. 
Sandy River & ene eley Lakes. See Bos& Maine 4 Younqmews & Olio Rive’... .. ....0<6-cccccscns 29 
ee Wee ae IE... Cn a nccccaccesnceseeus Di ci tee daseceaiaadwabedasddeawknaea 28 
Savannah & Thesthwentern ate da ac aes ee eld ca 25 _.& & ee eae 8 Z. 
ET Cn dd atin canes deaabon eee oee 25 Union RR (of Pennsylvania). See U S Steel____- 28 anesville & Western. See N Y Central... . 7 


INTER-STATE 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 


COMMERCE COMMISSION 





turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 


order. 


RETURNS 





We give ‘first the roads 


In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 


in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 









































Month of October— —July 1 to Oct. 31— 
1914 1913. 1914. 1913. 
Rio Grande El P & Santa Fe $ $ $ 
Miles of road operated_=_______-_- 2 20 
Freight revenue__........._.__-- 14,055 19,543 62,009 40,562 
Passenger revenue__.__..._.__-__- __—- 3,961 3,931 18,257 _—:14,552 
Total, including other revenue_-_ 23,761 19,750 105,868 79,146 
Expenses—M aintenance of way - - - 4,984 2,006 19.438 7,670 
Maintenance of equipment---_- 1,945 2,918 7,698 12,126 
Traffic expenses____......--_. 1730 190 8,801 707 
Transportation expenses. _-___- 9,586 10,041 38,859 37,504 
Transportation for investm’t—Cr __ Stense assess -si=uss  suaeus 
Total, including otherrev_... «19.441 15,860 = 79,173 60,862 
Net from railroad.............-- ~ 4,319 3,889 26,694 18,283 
| Fe EL 4... wcecdasnanae 83 760 3,350 3,042 
Uncollectible railway revenue- - -_- a -s6ees  saetice " eheeie 
Net remaining_............--- ~ 3,482 3,129 23,344 15,240 
Total of roads above— 
Average miles of road operated -_ - -- 11,202 10,214 (See this road on p. 
Freignt revenue... ...<<<sse---- 7,792,967 6,906,654 28,501,843 25,320, iar 
Passenger revenue. __.......-...- 2,252,520 2,389,818 9,743,427 9,908,6 
Total, including other revenue--.10, 894,515 10,077,994 41,345,822 37,989, as 
Expenses—Maintenance of way... 1,618,078 1.324.467 6, 1725 «Ob, :900 
Maintenance of equipment- - --- 1 731 441 ,802 6,772,521 6,685,090 
yy ~~ eee 192,347 200,530 788,712 801,511 
Transportation expenses-_-_-_-__-_ 3,018,268 2,901,509 11,567,327 10,899:788 
Transportation forinvestm’t—Cr —s-2,115_—------ 8.654 _—-~---- 
Total, including other rev__.- 6,764,956 6,431,530 25,965,636 24,936,587 
Net from railroad Dati class tateaktnns be 4,129,558 3,646,461 15,380,184 13,052,424 
ene aennace 477 396 451,006 1,861,930 1,749,512 
Uncollectibie r railway revenue- - -_- 7 BASS neces. ee omnes 
Net remaining..........--..-- 3,651,044 3,195,453 13,511,937 11.302,909 
Oklahoma Central ——August (1 day)—- —dJuly 1 to Aug. 1— 
Average miies of road operated _ __- 135 135 
Pini o66cusaneanssne 194 13,754 7,546 28,301 
Passenger revenue- -..-...------- 189 ~—_s—i,,038 4,751 896 
Total, including other revenue-- 459 19,501 13,277 39,714 
Expenses—M aintenance of way -_- 290 »286 4,397 12,195 
Maintenance of equipment. ___ 861 4,244 6,500 ,806 
<x  _. Bee 20 46 479 948 
Transportation expenses--_____-_ 636 6,452 6,431 13,331 
Se ee a ee 
Total, including other rev_.... 3,237. «19,180 ~——- 22,550 37,444 
Net from railroad RA er ae —2,778 321 «9,273 2,270 
 Keiaietencinkiy- iin een 2,110 2,110 4,221 
Uncollectible railway revenue..... = _____- a Sa ose seum 2 ste 
Net remaining.........-...... —2,778 —1,789 —11,383  —1,951 
Atlantic Coast Line System. 
Atlantic Coast Line —-Month of October—— —July 1 to Oct. 31— 
Average miles of road operated ____ 4,68 4,618 
Ut Pe ea 1 680, 174 2,173,577 6,074,068 7,006,186 
Passenger revenue. .............. 575,797 685,651 _2,562,400 2,733 738 
Total, including other revenue__ 2,453,687 3,085, 875 9,392,150 10,517,149 
Expenses—Maintenance of way... 366,690 420 1 706,138 1,704,480 
Maintenance of equipment-_-___ 506,595 518 ‘07 1,9 +4 ol ‘ 127 
SWGnEDe GUUNEUD. . . .ccccesces 59 "777 47,517 4,593 ,000 
‘Traneportation 927,096 1,040, 820 3, a3 098 3,953,257 
Transportation for investm’ on a * ; Perr __" 25,907 _. =seeee 
Total, including other rev__.. 1.938,742 2,127,925 7,950,935 8,172,531 
Net from railroad. .............- 514,944 ~—*957,949 1,441,215 2,344,617 
PE SE, eitakvcatacndenne 138,000 32,000 d 28,000 
Uncollectible railway revenue- - -_- ane seeken QUO. assne 
Net remaining................ 376,711 825,049 885,758 1.816.617 


—-Month of October— —July 1 to Oct. 31— | 
1914. « 1913. ; 4. 1913. 
Atchison To epeke & Santa Fe $ 
Average miles of road operated - - - - 8,513 8,356 
Preight revenue................. 6,340,089 5,891,453 23,298,321 21,598,445 
Passenger revenue. - ---......-.-- 1,904,201 2,083,319 8,250,378 8,615,865 
Total, including other revenue.. 8,987,677 8,666,331 34,268,216 32 649.587 
Expenses— Maintenance of way... 1,347,665 1,131,666 5,039,096 4,861 
aintenance of equipment----_- 1.443.397 1,581,441 5.693.553 5896-277 
Sema Gnpenem. ............. 160,793 173,189 654,331 688,161 
Transportation expenses._._....._. 2 386,775 2,375,314 9,190,238 8,945,876 
Transportation for investm'’t—Cr ee 4 are - ieee 
Total, including other rev_.-. 5,498,571 5,423,862 21,177,695 20, 984 621 
Net from raiiroad............... 3,489,106 3,242,468 13,090,521 11,664,966 
 — ee 421,681 388,959 1,619,061 1,516,036 
Uncollectible railway revenue- - --- a eer re |) re 
ee 3,066,935 2,853,508 11,467,151 10,148,929 
Grand Canyon 
Average miles of road operated -_-_-_ 64 64 
|... =e 704 654 2,410 2,665 
Passenger revenue. _.__.........- __ 10,477 12,293 ___ 42,261 ___ 65,961 
Total, including other revenue__ 12,140 13,950 48 423 72,661 
Expenses—M aintenance of way--_- 4,443 5,823 47,765 46,780 
Maintenance of equipment-_---__ 817 854 3,461 3,239 
Traffic expenses. __........... 447 206 855 885 
Transportation expenses____-___ 9,841 11,422 38,265 43 832 
Transportation for investm’t—Cr _asushe cettee ntebee ___ sesees 
Total, including other rev-... 15,613 18.401 90,733 | ARES 
Net from railroad Ni eee aie ~ ——3,472 —4,451 —42,309 —22,452 
MEE, «. ncorchanceuseoe 1,049 10 4,824 4, 400 
Uncollectible Se OPEisadss  acdecs dsoce ee oe : 
= === — -—- — = 
ee —4,522 —5,551 —47 ,134 68 852 
Gulf Colorado & Santa Fe 
Average miles of road operated _ ._- 1,937 1,595 
CO 1,128,604 877,995 4,101,070 3,307,957 
Passenger revenue. -...........-.. 279,465 _ 272,241 , 1,195,402 : 1,142,171 
Total, including other revenue_. 1,487,406 1,228,848 5,582,147 4,725,413 
Expenses—M aintenance of way--- 197,251 158,284 722,250 771,082 
Maintenance of equipment- ---- 207,11: 190 ,260 802,455 749,921 
Traffic expenses. __........... 25,892 26,992 109 ,987 105,412 
Transportation expenses____-_-__ 494,668 465,142 1 ,886 .590 1,735,174 
Transportation for investm't—Cr tenes eaeilie 9 seuaus - _ tibees 
Total, including other rev... 959,848 _—-872.935 3,656,083 3,487,899 
Net from railroad._........----- 527,557 355,912 1,926,063 1,237,513 
PE BE. ab an 0s 6bbnteooeae 45,23 55,681 198,397 209,106 
Uncollectible railway revenue- - --- 626 pats f eee 
BeGh COMAIIINE..0 ccc cccceccccce 481,700 300,231 1,726,018 1,028,407 
Panhandle & Santa Fe 
Average miles of road operated ___-_ 668 179 
ee 309,515 126,009 1,038,033 370,798 
Passenger revenue. -...........-.-.- __ 54,416 18,034 237,129 70,149 
Total, including other revenue... _ 383,531 149,115 1,341,168 462,205 
Expenses—Maintenance of way-- 63,735 26,688 233.176 66.279 
Maintenance of equipment -_-- 78,167 30 ,329 265,354 83 ,527 
Trafic Gxpenecs.............. 3,485 Cra7 14,738 6,346 
Transportation expenses. _____ 117,398 39,590 413,375 137 ,402 
Transportation forinvestm’t—Cr = ------ —_------ ee aa on ne 
Total, including other rev_... 271,483 100 ,472 961,952 308,091 
en an—————e, ae — 
Net yt iggy phesedeosesance 112,048 48 643 379,215 154,114 
ee in nee bh OSS 8,598 4,506 36,298 16,928 
Uncollectible railway revenue_---- —_- ee eee ee 
Net remaining............---- 103,449 44,136 342,558 «137,185 

















RAILWAY 


EARNINGS 





[VoL. xcrx. 











Atlantic Coast Line actiaen-Ceniiaded. 


— Month of October-— a 1 to Oct. 
913. — 1913 


191 
Charleston Western Carolina x 


Average miles of road operated _--__ 40 
Freight revenue__.______________ 129,584 
Passenger revenue_______________ 25.859 
. Total, including other revenue. - 164,968 — 
ss enance of way - -- 30,661 
aintenance of equipment- -___ 30,838 
etiam a awake 3, 
Transportation expenses_-__-_-__-_ 54,536 
‘Transportation fori investm't—Cr_—s______- 
Total, including other rev... 124,507 ‘141,43 
Netifrom 0 Ee er ~ 40,461 73,95! 
Diiincdesesdueassow 5,000 
Fee ep railway revenue. -___ 
Net remaining_-.........._ __- 35,454 
* ColumbiaNewberry & Laurens 
Average miles of road operated____ 75 
Freight revenue.____.._________- 17,300 
Passenger revenue_-_______..____- 7,669 
* Total, including other revenue._. (26,371 
- enses—Maintenance of way--_. 5,632 
sompemnss of equipment-_-_-_- 3,964 
raffic expenses_____._._.___- 326 
Seemann. expenses_______ 9,418 
Transportation for investm’t—Cr ______ 
Total, including other rev... 21,580 
set from OS Se 4,791 
Ce tidkndecdedbacess ,000 
Gasoilasible railway revenue._... _____- 
Net remaining--._......-....-. 3,791 
Georgia 
Average miles of road operated -____ 307 
Freight revenue. -___.._--.......- 192 rrr 
ehy—eree ga Pica ncanssecusnwe ___ 56,849 
Total, including other revenue__ 271,413 
Ex enses— Maintenance ofway --__ 28:769 
« Maintenance of equipment--_-__ 50,162 
& Traffic expenses. --........--. 11,503 
» Transportation expenses_______ 108,979 
Ks, Transportation for investm’t—Cr aie a 
Total, including other rev_... 207,969 239,780 
Net from railroad. .._.......---- ~~ 63,444  —«139,660 
on cc awe 3,438 ‘ 
Uncollectible railway revenue- --_-- ___—«d82 
Web fermaining................ 69,822 
Louisville & Nashville 
Average miles of road operated___- 5,034 
OGG POVOMMG. « o 5 oo cc cccncce E3 304,441 
Passenger revenue. -.__.._...---. 923,119 
Total, including other revenue__ 4,546.326 | 
Expenses—M aintenance of way... 716,208 
aintenance of equipment-_---_-_ 950,210 
Tears GEONEGS. . ......6<..06 108,274 
Transportation expenses______- 1,556,277 
Transportation for investm’t—Cr_ __ 6,692 
Total, including other rev__.. 3,441,446 — 3,906 
Bes Grom ratiroes..........6..5- 1,104,880 — 
y eC eee 184,275 
Uncollectible railway revenue- - --- ae ; 
Net remaining_-............-- ~ 920,192 — 
Louisville Henderson & St L—-Month of August 
Average miles of road operated _ --_- 199 19 
Freight revenue-__-........--.-- 83,973 
Passenger revenue- -------------- ___ 40,167 
Total, including other revenue. 130,836 
&xpenses— Maintenance of way... 21,998 
aintenance of equipment- ---_-_ 18,650 
Traffic expenses. --...........- 4,678 
Transportation expenses--_--_-_ 40,825 
Transportation forinvestm’t—Cr = ______ 
Total, including_other rev_... 89,447 
Net from railroad__......_.____- ~~ 41,389 
pO EEE 3,200 
Uncollectible railway revenue-___-_  - 
Net remaining...............- 37,580 
Nashville Chattanooga & St ies af Cetiahen 
Average miles of road operated __-__ 1,23 1,231 
Freight revenue--.-...........---- 666 539 
Passenger revenue---........----- __ 211,579 
Total, including other revenue__ 958,688 | 
eens ofway-.. 119,574 
aintenance of equipment- -___ is on 


yp _ kee eee 


Transportation expenses---_--__ 375. 808 
Transportation for investm't—Cr  ______ 


Total, including other rev....- 770,447 _ 


Net from. Ee ee 188,241 
, t 2 Pees 27,213 
Uncollectible railway revenue-_..__ 26 


Ee 161,001 


Northwestern RR of Sou Caro 


Average miles of road operated____ 71 
Freight revenue. -............... F 12,525 
Passenger revenue. -._........_-- 2,370 
Total, including other revenue_- 15.384 
Expenses— Maintenance of way-_- 1,819 
aintenance of equipment-____ 2,324 
Traffic expenses_-._.......... 76 
Transportation expenses-__--__ 4,418 
Transportation for investm't—Cr = ______ 
Total, including other rev___- 9,565 

ao er 5,818 
pO EE 300 
Uncollectible railway revenue_.__.-.  ______ 
oo eee eee 5,518 


Boston & Maine System. 


Boston & Maine 


Average miles of road operated ---_- 2,251 
DCs cccnccreansaccoe 2,553,738 
Passenger revenue. -..._.-...... 1,404,493 
PT otal, including other revenue__ 4,384,244 
Expenses—Maintenanc eofway-.. 720,295 
aintenance of equipment-___- 548,263 
ro eee 29,912 
Transportation expenses_______ 1,772,563 
Transportation forinvestm’t—Cr = ______ 
Total, including other rev -.. 3,188,400 

Net from. DE nncaceeceseouces 1,195,844 
‘Taxes Dt eansensedsannne 141 500 
Uncollectible railway revenue..... ______ 
eee CUI s ccc cccsscsecece 1 ,054,344 





431,699 
126,376 __ 


#8 Ee 9 4 051 
~~ Seis 15 


20 tat 


. “aie =" 


56,752 
528 


~ 96,353 — 


23,390 
14, 


1,233 
35,952 


83,896 
~ 12,456 
4 


,000 


8,456 


651,203 
287,647 _ 
1,019,147 
118,154 
203'365 


48,527 


445,793 


__ 847,400 __ 912,168 





171,747 


13.756 
23 


157, a "4 


),.089 13,981,965 
§ 64,675,246 

737,100 
3,301 | 
“3,935,854 _— 
—dJuly 1 to piney s1— 

165,001 


76,760 








255,545 
9 


VOU, 


35.633 
10.018 
78,724 


“66,221 
—July 1 to Oct. ¢ 
2 ,627 ,249 


975,556 
3,925,396 — 
530,227 
810,694 
174,692 
1,528,922 


_ 3,202,642 _ 
722,753 
108,852 
_ 24 
~ 613,660 


30,785 
_ 8,688 
41,858 
10,080 

4,190 


29,581 ~=«O 


12,277 
1,200 


11.077 


9,476,431 
6,301,537 
9 17,268,920 
2,858,653 
2,648,638 
162,734 
7,004,315 


13,128,635 


4,140,284 
645,209 


3 495, 07 
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—-Month of October— —July 1 to Oct. . 
1914. 1913. 1914. 19 
A bg sore ted 1,206 . 
verage miles of road operated _--- , 
Freight revenue- --_--- ” EEE 697,710 2,372,454 416,945 
Passenger revenue- -._--.-------- 296,880 1,506,113 554,889 
Total, including other revenue... 1 vet 514 1 eet! “as 4,179,382 278,913 
Expenses—Maintenance of way--- 185,039 92,285 732,128 
Maintenance of equipment----- 186 ,607 590,595 633 ,921 
Traffic expenses_____..------- 13,215 51,149 52,757 
Transportation expenses-_--_---_- 391 "950 1,493,405 1,593,383 
Transportation forinvestm’t—Cr -----.-  ------ _ ------ __ ------ 
Total, inctuding other rev_ --- 808,516 2,863 1264 3, 151,329 
Net from. ae i ~ 259,327 1,316,118 1, Brig 583 
Taxes a ee cs a 47 ,996 206,176 9,289 
Uncollectibie railway revenue- - -- - ; __=----- ___ 137 ___------ 
ee a 211,331 1,109, 804 938 ,294 
Portland Terminal 
Average miles of road operated _- -- 31 
Freight revenue. -...........---- 1,687 11 a8 9,604 
Passenger revenue-..._....------ a 100 _ 666 — 513 
Total, including other revenue. 18,512 81,709 85,274 
Expenses—Maintenance of way--- 1,192 6. 183 172 
Maintenance of equipment- -- -- 26 414 10 
Traffic expenses__._.....-.---- 12 24 52 
Transportation expenses- ------ 1,584 9,524 7,910 
Transportation forinvestm’t—Cr —------ ——_------ ___---- rr ------ 
Total, including other rev__--_ __ 8,566 37,453 oe 
Net from railroad.___.......---- 9,946 44,255 275 
TE MONEE. conc cceecamacae 3,681 3 12° 5727 
Uncoilectible railway revenue- - - -- ; costes seneee |. Soames 
Net remaining. -...........---- ; 6,264 31,255 34,547 
St Johnsbury & Lake Champ 
Average miles of road operated _ - - 97 
Freight revenue-_-...__..-------- 25,607 64,916 94,078 
Passenger revenue. ___.....------ i. 7,219 33,903 36,973 
Total, including other revenue- 35,652 112,580 144,188 
Expenses—M aintenance of way- -- 7,938 48,822 37,808 
Maintenance of equipment- ---- 151 451 557 
Traffic expenses.............. 285 80¢ 869 
Transportation expenses-__---_- 16,498 59,072 66,440 
Transportation forinvestm’t—Cr_ __ smenee xs ease wae rrrt 
Total, including otherrev_.-- 27 25,485 111,577 108,101 
Net from railroad_.._.....------ ae 10,167 1,002 36,086 
» << ear 1,400 5,200 5,6 
Uncollectible railway revenue- - --- Ep ane sitio aa bo iy a 
Net remaining. -........------ 8,767 —4,197 30,486 
Sandy River & Rangeley Lakes 
Average miles of road operated _ - -- 105 
ra, | Se 9,470 37,142 ¢ 4.093 
Passenger revenue. _._......-.--- —_— 4,983 17,470 19,840 
Total, including other revenue- - 15,365 59,302 58,677 
Expenses— Maintenance of way--.- 3,340 11,790 15,155 
Maintenance of equipment- ---_- 1,605 5,799 6,275 
Traffic expenses.............. 19 883 733 
‘Transportation expenses. -----_- 5,340 21,231 21,998 
Transportation for investm’t—Cr eae canee anaes 
Total, including other rev --- 95 10,782 40,661 45,345 
Net from railroad.........------ ~~ 4,54 4,583 18,641 13,331 
, RRR SRST a 165 684 660 
Uncollectible railway revenue-----  ------ ___-- a 
BiGe PIR oi din ssc ccncnnes : 4,418 17,956 12,671 
Sullivan County 
Average miles of fond operated __ _- 2 
Freight revenue. -................ 35,212 111,062 124,763 
Passenger revenue- - -.-.--------- : 14,574 69,016  —_ 76,119 
Total, including other revenue-- 52,096 188,887 209,743 
Expenses—M aintenance of way -- 15,082 41,68 54,575 
Maintenance of equipment- -- -- ,072 1,041 31,197 
Traffic expenses__....-.------. 154 63 64 
Transportation expenses------- 20,300 68,826 77,105 
Transportation forinvestm’t—Cr_—s------ —------ ee eee ee 
Total, including other rev_.-.  __ 43,984 143,805 165,016 
Net from ce cc kdneawaase ~~ si) oo 45. 081 44,727 
EE MOE nica nceennsens sce ,500 5,300 6.000 
Uncollectible railway revenue- - - -- erry aS eaen amin passe 
a ee | 6,611 39,781 38,727 
Vermont Valley 
Average miles of road operated - - - - 24 
er 32,159 102,478 113,550 
Passenger revenue- --.-..-.------ 13,431 67,425 73,634 
Total, including other revenue-- 47,772 177,941 195,702 
| Expenses—Maintenance of way - - - 19,736 33,037 68,700 
Maintenance of equipment. - --- 5,512 20,934 21 ‘901 
ci i. 143 602 599 
Transportation expenses-- ----- 17,612 57,404 71,082 
Transportation forinvestm’t—Cr___---. a ae éetnee 
Total, including other rev --- —22 43,352 113,437 163 ,852 
oo —_- 4,420 ~ 64,504 31,850 
"TMD BUGPOGE. .0<ccccesccsnnece 3,400 15,300 3,600 
Uncollectible railway revenue----- = #Seene sasces BPA 
ee ee ~ 1,020 ~~ 49,204 18,250 
| Canadian Pacific Lines in United States. 
Canadian Pac Lines (in Maine) 
| Average miles of road operated _ ___ 233 
| Freight revenue_........-------- ss 62,521 189,798 197,807 
Passenger revenue--------------- a _ 22,390 77 869 95,982 
Total, including other revenue- - 7é 94 ,984 294 336 329,865 
6 | Expenses— Maintenance of way - - - 2 47 ,920 95,965 159,750 
| Maintenance of equipment- - --- 1 15,052 56,499 59,944 
yy eS eee 1784 24,618 25,655 
} Transportation expenses------_- 40,511 135,990 148,523 
Transportation for investm’t—Cr bese seamen _. gusemé 
| Total, including other rev_--. _ _115,342 __ 327.025 413,882 
| Net from railroad... -.......-.---.- =F —20,358 —32.689 —84.017 
| I Ne ncn ae endwais ate 11,000 48,000 44,000 
| Uncollectible railway revenue- ---- - Pon cesses _ censce 
Net remaining......-..-..---- ~ —=31,358 —80,689 —128,017 
Duluth South Shore & Atlan 
Average miles of road oprated_-_-_- 627 (See a road on p. 30) 
|... eee 212,652 622,112 768,862 
Passenger revenue- --...-.....-.-- _ 105,913 372, 504 457,189 
Total, including other revenue-- 349.760 1,105,169 1,355,297 
Expenses—Maintenance of way --. 83,705 231,757 357 583 
Maintenance of equipment-_-_-_- 39 ,663 146,549 153,889 
Tee GERI. ccc ceccscccce 8,774 32,10 35,215 
Transportation expenses--- --_- 117 ,323 395.707 456,776 
Transportation for investm’t—Cr eer erres __secss= nesses 
Total, including other rev... 262,500 «870,312 1,056,581 
| Net from SR acwalaceninanen a ~ 87,260 234,857 298,716 
Taxes _ Sa eReeges 18,000 ,000 72, 
Uncollectible railway revenue- --.. _ assaes B  wassce 
| Net remaining....-.-...------. a: ~ 69,260 158,803 226,716 
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Canadian Pacific Lines in United States—Concluded. 


—- 


1914 


$ 
121 
65,279 
2,958 


Mineral Range 
Average miles of road operated _-_- 
ht revenue 
Total, including other revenue-- 70,082 
enses—M aintenance of way - -- 
Taintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 
Total, including other rev__-- 


Net from railroad 
Taxes accrued 


E 


Minn St P & Sault Ste Marie 
Average miles of road operated___- 


4,101 
Freight revenue 


2,369,718 
548,125 
Total, including other revenue_. 3,120,068 

Expenses—Maintenance of way. -_- 

faintenance of equipment 
Traffic expenses 
Transportation e J 
Transportation for investm't—Cr 6,671 


Total, including other rev__.. 1,666,224 


Net from railroad 44 


“1,453,844 
Taxes accrued 141,568 


Newport & Richford 
Average miles of road operated 
Freight revenue 
Passenger revenue 


Total, including other revenue_- 
Expenses— Maintenance of way - -- 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 


Total, including other rev____ 


Net from railroad 
Taxes accrued 


Erie 
Average miles of road operated_- -- 
Freight revenue 3,868,198 
Passenger revenue 749 307 

Total, including other revenue_. 5,035,519 
Expenses— Maintenance of way--- 587 ,059 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 

Total, including other rev___. 3,! 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue-.-.. 


Net remaining 


Chicago & Erie 
Average miles of road operated __-_ 
Freight revenue 


1,987 


269 
409,129 
50,772 
Total, including other revenue_- 

Expenses— Maintenance of way - -- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’'t—Cr 


85,494 


15,983 


Total, including other rev__-_._ 391,455 


Net from railroad 


111,558 
Taxes accrued 


23,479 


88,079 


Total Company 
Average miles of road operated____ 
Freight revenue 
Passenger revenue 


Total, including other revenue__ 5,538,533 _ 


Expenses— Maintenance of way--- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm't—Cr 


672,553 
:093 ,634 
105,539 
1,963 ,644 
22,426 


Total, including other rev _.. 3,962,057 — 


Net from railroad 


1,576,474 
Taxes accrued 


194,849 
5,546 
1,376,079 


New Jersey & New York 
Average miles of road operated ____ 
Freight revenue 
Passenger revenue 

Total, including other revenue__ 
Expenses— Maintenance of way-__ 

faintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm’t—Cr 


Total, including other rev____ 
Net from railroad 


Taxes accru 
Uncollectible railway revenue 


Net remaining 


New York Susq & Western 
Average miles of road operated____ 
Freight revenue 
Passenger revenue 


21,613 
7 


1,875 


140 
195,328 
42,609 


Total, including other revenue__ 263,920 — 


Expenses— Maintenance of way-__ 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm't—Cr 


Total, including other rev____ 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 


29.765 


503,014 | 


52,089 — 


19,738 | 


178,614 — 


th of October-—— —July 1 to Oct. 31— 
° 1913. . 


1914. 1913 


$ 
124 (See this road on p. 30) 
378 259,340 96 
__ 3,320 14,086 
24,308 
5,597 
6,017 
65 
15,133 
___ 28,461 - 
~ —4,153 


(See this road on p. 31) 
7,738,683 7,786,628 
626,014 2,459,693 2,730,971 
3,165,932 10,995,727 11,375,570 
324,23 1.435,801 1,458,478 
407 ,437 d ° 1,621. 
54,821 , 226 439 
898,581 3,318,113 








1,770,452 6,533,152 
“1,395,480 4,462,574 
140.026 491,807 


6,982,491 


“1,255,454 
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___ 76,872 
—9,153 
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—9,156 —13.553 


Erie System. 
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14,381,805 
5,577 203 
587, 


10,936 _ 
4,979,307 5:;: 


1,595,710 
_ 2291038 
1,994,180 
343.481 
Cr62.710 
77.465 
918.276 

__ 15,983 
1,323,309 
670,870 
62,164 

42 


1,468,864 
267,721 
1,910,489 
440,950 
462,131 
86,498 


“1,998,782 
—88,292 
57,848 


—44,610 
16,029 
—60,039 608,663 
(See this road on p. 30) 
16,319,361 16,349,536 
3,779,753 4,139,022 
> 21,953,239 : 
638 2,593,852 
4,435,067 
440,513 


7,690,941 
. __ 53,976 ___------ 
9 15,705,114 16,656,560 
6,248,123 5,730,347 
649,173 659,669 
10,978 


5.587.970 





1,138,524 “5,070,677 
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685,249 
325,519 — 
52,500 

__11,400 


261,618: 


> 
oi 


— Month of October-— 
1914. 1913. 
Wilkes-Barre & Eastern 
Average miles of road operated _- __ 
Freight revenue 
Passenger revenue 


92 92 
66,667 67 425 
413 325 


i 1 to Oct. 
7 4. 19 


244,815 
2,479 





Total, including other revenue_-_ 67 465 68,144 
Expenses— Maintenance of way - - - 7,848 
Maintenance of equipment 10,409 
Traffic expenses 566 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other rev___.~ 41,310 


249 322 
pa 776 





26,340 


Grand Trunk Lines in United 


Atlantic & St Lawrence 
Average miles of road operated _ - -- 16 
Freight revenue 85,426 
Passenger revenue 32,584 

Total, including other revenue_ - 128,561 
Expenses— Maintenance of way - - - 5 

Maintenance of equipment 

Traffic expenses 

Transportation exp 

Transportation 

Total, including other rev - - - 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 


66 166 


80,750 
28,200 
119,704 
27 578 
21,889 

4,031 
58,965 





94,352 — 
~ 34,208 


10,800 10,15 


Central Vermont 
Average miles of road operated - - -_ 
Freight revenue 
Passenger revenue 





__ 101,181 | 


9 & et from railroad 


—146,140 | 


ee 
crore) 0000 


CoTIEnes) GodS 


Total, including other revenue--_ 
Expenses— Maintenance of way - - - 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 15 

Transportation for investm’t—Cr 


Total, including other rev_-_-- 


=~ 


* 5 12,649 


67 177.462 
280,965 
62,909 


358,505 
Taxes accrued 15,500 
Uncollectible railway revenue 


Net remaining 


Chi Det & Can Gr Trk Junc 
Average miies of road operated _ - __ 
Freight revenue 
Passenger revenue 


Total, including other revenue- - 
Expenses—Maintenance of way - -- 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 


Total, including other rev -_--- 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 


~ 21,978 


19,242 


Cincin Saginaw & Mackinaw 
Average miles of road operated - - _ - 
Freight revenue 
Passenger revenue 

Total, including other revenue - - 
Expenses—Maintenance of way - - - 

Maintenance of equipment 

Traffi 

Transportation expenses 

Transportation for investm’t—Cr 


Total, including other rev.._-_-_ 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 


Detroit Grand Haven & Miiw 
Average miles of road operated _ - - 
Freight revenue 
Passenger revenue 

Total, including other revenue_- 
Expenses—Maintenance of way - - - 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm’t—Cr 


Total, including other rev---- 


Net from railroad 
Taxes accrued 


52 
15,225 
6,323 


~ 2,668 


190 
153 ,000 


Ta 6,246 
113,198 111,663 
200.779 
54,338 
3,360 
530 
50,448 


~~ 180,576 
~ 70,625 


“67,025 


Grand Trunk Western 
Average miles of road operated __ _- 
Freight revenue 
Passenger revenue 

Total, including other revenue_ - 
Expenses— Maintenance of way - -__ 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 

Total, including other rev_ --- 


Net from railroad 
Taxes ac 
Uncollect 


347 
405,000 
216,000 
658 ,317 

39,184 
111,387 
20,122 
294,853 


347 
416,000 
174,000 
639,931 
97 ,004 
126,818 
23,559 
258,824 
527,900 492,751 
112,030 «165,565 
35,920 31,500 

20 imi 

089 134,065 


Michigan Air Line 
Average miles of road operated ____ 
Freight revenue 
Passenger revenue. _.......-- abate 
Total, including other revenue__ 
Expenses—Maintenance of way - _- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other rev___- 


105 
4,363 
020 | 
19,897 
6,213 
924 
O87 
724 
22,908 — 24,836 
—3,.011 —8,360 
900 1,080 





—9,440 


26.129 © 


66,000 _ 


States. 


299 ,926 


31 
3. 


__386,946 _ 
~ 92,995: 


368,540 
226,892 
223,217 

32,158 
600,487 


“1,120,760 | 


~ 272,467 
63,040 


209,427 
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4,760 
66,398 
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262,000 
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791,323 — 


137,910 
13,440 
640 
123,829 


1,635,000 
744,000 


2,543,628 — 


383,351 


1,002,310 


2,049 ,322 
494,305 
143 690 


350 447 


50,544 
19,470 
76,918 
28,079 
D5 
5,11 
51,31 
~~ 101,099 
| —24,181 

3,600 


= Se 
27 


781 


35 1,393,227 °1,535 


895,822 
105,33 


113,008 
26,212 
418,762 
689 563 
206.258 
14,400 


191.898 


1,494,000 
887.500 


2,067 844 


493 ,908 
126,000 
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F Pontiac Oxford & Northern 
Average miles of road operated -_- 
Freight revenue.__.............- 
Passenger revenue. _....._..____- 
® Total, including other revenue_ 
Expenses—M aintenance of way--.- 
Maintenance of equipment. -_-_-- 
b ‘Trafmic expenses.............. 
= Transportation expenses ---___-_- 
Transportation for investm't—Cr 


Grand Trunk Lines in United States—Concluded. 
—-Month of October-—— —July 1 to om, 
1914. 1913 1914. 











Total, including other rev___- 


ad from eee Pad 
ed 


St Clair Tunnel 
Average miles of road operated -_-_-_ 
Freight revenue. __..._......__-- 
Passenger revenue- -_..-......__- 


Total, including other revenue_ 
Expenses—M aintenance of way--- 
Maintenance of equipment- -_--_-_ 
Traffic expenses_____________- 
Transportation expenses_-______ 
Transportation for investm't—Cr 


Total, including other rev_-_-- 


ee et Sven SL ee 


Toledo Saginaw & Muskegon 
Average miles of road operated__-_-_ 
freight er Se 
Passenger revenue______________- 


Total, including other revenue- - 
Expenses—M aintenance of way--- 
Maintenance of equipment---_-__ 
Traffic expenses_____________- 
Transportation expenses ______ 


Transportation for investm't—Cr 
Total, including other rev.... 2 
Net from railroad_.____.__._____- Ss 


; FS epee 
Uncollectible railway revenue- ____ 


Net remaining. ............... - 


New York Central System. 


N Y Central & Hudson River 
Average miles of road operated ____ 
PE NOVO oc nccckuecescce 
Passenger revenue. __............ 

Total, including other revenue__ ig a 1 11 
™Yiaintenance of ea of way... 1 y 15 07 

aintenance of equipment-____ 
raffic expenses.............-. 
Seeapetinen expenses. ______ 
Transportation for investm'’t—Cr 


Total, including other rev_--- S51 300 Bs 


Net from. SS ee “3,231,7 
yo EO eee a 


Chicago Indiana & Southern 
Average miles of road operated ___-_ 
Freight revenue-___.........-_.-- 
Passen ¢«* cevenue______....__.- 


Total, incl: ‘ other revenue__ : 
Ex enses—Maintenance of way -__- 
aeaenance of equipment__-___ 
ee oo ac 

, ends my expenses_______ 
Transportation for investm’ t—Cr 


Total, including other rev___-_ 


Ne Ee 
y 2 | ere 


rf’ Chicago Kalamazoo & Sag 


Average miles of road operated ___-_ 
Freight revenue. _..............-. 
Passenger revenue. ............-- 
Total, including other revenue_-_ 
Expenses— Maintenance of way --- 
t Maintenance of equipment-__-- 
yr. . yg eee 
Transportation expenses- _ __-_-_- 
‘Transportation for investm’t—Cr 
Total, including other rev-_--- 


Net from railroad_...........--- 
, J ) eee 


Net remaining -. --.- andndiawna 


™ Cincinnati Northern 


Average miles of road operated ___-_ 
Freight revenue--_...........___- 
Passenger revenue_._.......-___ 
* Total, including other revenue_- 
Expenses— Maintenance of way--- 
Taintenance of equipment-_--__ 
Trattic expences.............-. 
Transportation expenses-------_ 
Transportation for investm't—Cr 


Total, including other rev__-_- 
Net from railroad. -..........-- —_ 


DE. oc ccaaseeenséae =o 
Uncollectible railway revenue-___- ; 


Net remaining...............- 44,13 


& St Louis Cacteses a « 
Average miles of road operated ____ 

ee ck Lesbbmeneces 2 229 1620 
Passenger revenue-__-_.........-- 





Cleve Cin Chic & 


Total, including other revenue- 


Expenses—M aintenance of way --- 
Maintenance of equipment -_-_ 
eee GOONES.. . ..ccn0s0.--- 


Transportation expenses-_____ 


Transportation for investm't—Cr 
Total, including other rev____ 2,15 


Net from ratiroad. .............. 
. & ease apie 
Uncollectible railway revenue- --_-__ 


Be Sinnddncsnbdesoocs ‘ 























5B rtrd (See this road on p. 31) 
Sen $3373 baa 








8 (See this road on p. 31) 





mI > G0 
Nwmce wo 


+ 


DON stot 








4 (See itd i en p. 31) 








Eastern.) 
2,365 (See this road on p. 31) 
eae $. 2 408 











Traffic expenses__...........- 
Transportation expenses -__-_-__-_ 
Transportation for investm'’t—Cr 


—-Month of October——- —July . to Oct. 31— 
191 1913. 1914 1913. 
Detroit & Charlevoix 3 
Average miles of road operated __-__ 42 
Freight revenue--_._........-..-- 6,537 23,577 28,128 
Passenger revenue--___.....----- 1,059 3,761 4,852 
Total, including other revenue-- 7,922 28,407 34,131 
Expenses—Maintenance of way--- 2,192 10,524 8,357 
Maintenance of equipment-.--_-_- 826 12,278 5,111 


‘ete 2 17 
3,660 13,743 15,083 





Total, including other rev__-_-_ 


Taxes DiC. tuvgncakdedscae 


Dunkirk Alleg Vall & Pitts 

Average miles of road operated ____ 
Freight revenue____.........---- 
Passenger revenue___..........-- 


Expenses— Maintenance of way - -- 

aintenance of equipment- ---- 
Traffic expenses___....._....- 
Transportation expenses-_ -_--__ 
Transportation for investm't—Cr 


Taxes ak os lives nah tntnin ose eee 


Indiana Harbor Belt 

Average miles of road operated _ _ __ 
Prewmus revenue. ................ 
Passenger revenue. -_.......---.-.- 


Total, including other revenue- 
Expenses— Maintenance of way- -- 
Maintenance of equipment--_-_-_ 
raftic expenees.............. 
Transportation expenses---_____ 


Total, including other rev__-_- 


Lake Erie & Western 
Average miles of road operated. --_ 


Transportation for investm'’t—Cr 


Michigan Central 


Average miles of roa 


Transportation for investm’' 


Pittsburgh & Lake Erie 











Net yt a ~~ ee 


Total, including other revenue... 


Total, including other rev_... 28, 
Net from. Pockntsdbnccece Te 


Transportation for investm’t—C Rak: 


Net yt SS 
Taxes eA Eig ed aa ee 
Uncollectible railway revenue- --_- 


Pe iit rtedsutnnsxecs 


Freight revenue. .._............. 
PassenSer TrOVENRC.. .... nccccaccace 


1,054 —8,966 4,760 
2,532 2,440 
Hg = i1408 2.320 


90 
25,975 94,575 96,445 
7,126 33 ,405 36,147 


~~ 36,689 141,728 147,989 
8,019 


33.696 31,531 
4,062 8.241 10,187 
632 2,602 27130 
14,394 58,285 53,490 


27,470 —_ 104,574 __ 99.197 
~ 9,219 ~=—- 37,153: 48,791 


1,317 4.056 5,133 


“7-902 32,223 43,658 


104 
304.951 1.167.708 1,130,866 
42,284 157.296 181,027 
35,132 123,163 137,731 


43 10:870 11,454 
139,896 451,877 508,704 


Si 232 ~ "774,053 867,899 


77,719 393,654 262.967 
5,500 31 440 22,000 


72.219 362,230 240,967 


905 (See this road on p. 31.) 
430,862 1,688,173 1,666,393 
69,968 307 ,086 343,555 








Total, including other revenue--_ 
Expenses— Maintenance of way... 

aintenance of equipment- --_-- 
Traffic expenses_.........-...- 
Transportation expenses_---_-_- 
Transportation for investm ‘t—Cr 


Total, including other rev_.-_-_ 


Net from rafiroad................ 
; | RRR RS 
Uncollectible railway revenue---_- 


po ee 


426,887 | 
~ 106,054 605,947 415,489 


Lake Shore & Mich Southern 
Average miles of road operated _ -__ 
Preemie FOVONUG... .. occ ccccccacsce 
Passenger revenue. .............. 


532, 941 2, “2,098, 905 2,131,990 


492,958 1,716,500 


— 


22 ,394 97 ‘oe 88,851 


83,659 507,468 326,638 


1,852 (See this road on p. 31) 


eget 11,407 ,882 12 ,846 438 


1,090,528 4,776,384 5,232,835 





Total, including other revenue... 4,517,769 
Expenses— Maintenance of way--_- 
aintenance of equipment---._ 
Traffic expenses____........-- 
Transportation expenses--__-____ 


5,089, 549 18,604,477 20,757,578 


2.044.583 2,855,242 


1 338. 58 3,644,157 4,126,857 


646 309:725 _'376.637 


1,889.189 6,059,907 6,916,876 





Total, including other rev____§3,193,274 | 


Net rom Sa ~1,324,4 
Taxes A ai t's os eid ad oes 
Uncollectible railway revenue- -__-_- 


Net remaining. __.....-..---_- “949,860 5,087,700 5,243,91 


Average miles of road operated____ 
Sl 
Passenger revenue- --.....--.-... 
Total, including other revenue-_ _ 3,01: O18 “61 
Expenses—Maintenance of way... ; 3 GSS 
faintenance of equipment. ____ 
‘eee GRONEG. ....cccsccncce 
Transportation expenses---_-____ 
Transportation for investm't—Cr 


Total, including other rev__.. 2,178,989 — 


Net Som Ci cnstdncinaae ie: 
Taxes ea 
Uncollectible railway revenue- ---_- 


ee 





SS 
© 


1,819 (See this road on p. 31) 
2,147,148 7,175,010 7,575,726 
779,990 3,449,862 3,723,301 
3,313,727 12,019,994 12,694,799 
525,037 1,279,226 2,095,513 
608,969 1,777,276 2,213,363 
886 56,094 273.140 
1,337,163 4,559,333 4,961,844 


New York Chica age & St ) Louis 
operated _-___ 

Freight revenue. -............... 
Passenger revenue.-__....--...-- 
Total, including other revenue__ 1,022, 836 
Expenses— Maintenance of way - - - 
Maintenance of equipment--___ 
Traffic expenses.............. 
Transportation expenses--_-____ 





Total, including other rev____ a 


Net from railroad............... 
I EE, aca cacccedaedanae 
Unacollectible railway revenue-.___ 


pO 


Average miles of road operated _ __ 
Preignt revenue. ..........<0<.... 
Passenger revenue. -......-...._. 
Total, including other revenue__ 1 ar. 928 
enses—M aintenance of way.-_. 
**Mainvenance of equipment. ___ 
ae 
dunagperietion expenses.__..__ 
Transportation for investm'’t—Cr 


Total, including other rev__._. 7 


1,544,584 4,797,38 


3,974,688 12,718,001 14,898,663 
1,114,860 5,886,475 5,858,915 
165,00 


794,500 615,000 
Se | Pipes 


2,642,693 8,283,576 9,967,926 


671,034 3,736,418 2,726,872 
116,000 506 oae 464,000 


355,034 3,198,436 2,262,872 


566 (See this road on p. 31) 
944,326 3,080,691 3,341,022 
139,015 571,360 654,445 


1.122, 349 3,839,437 4,152,217 
121,74 547 ,391 563 ,269 
184745 436 497 686,521 
54,759 170,660 197,415 
65,095 1,661,856 1,704,421 


853,585 2,916,072 3,253,467 
268,764 923,365 898,750 
147,000 


39,000 168,000 
ih aan 293 ahotht 


“229,764 755,072 751,750 





222 (See this read ¥: e 31) 


017 ,287 
153,091 635,215 "70 8,426 


ao 


1,763,227 5,662,914 6. 989. 846 


173,594 716,749 

338,544 1,147,176 1,293 ‘089 
21,006 55,571 63,291 
421 808 1,411,623 1,630,562 


985,627 "3,454,045 _3.854,777 


777,600 2,207,968 3,135,068 
57,000 207 ,600 228,000 


720,600 2,000,368 2,907,068 








es 





Os 1914. |! 


RAILWAY EARNINGS 


7 











New York Central, Seutees—Concluded. 


—-Month of October-— —July 1 to Oct. 


1914. 
St. Lawrence & Adirondack 3 
Average miles of road operated __ -_- 
Freight revenue 


~ 50,808 
5. 765 


Total, including other revenue__ 
Expenses— Maintenance of way--_- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’ t—Cr_ 
Total, including other rev_-_-__ 


Net Se railroad 


Toledo & Ohio Central 
Average miles of road operated __ __ 
Freight revenue 
Passenger revenue 

Total, incipding other revenue-_ 

Maintenance of way - _- 
aintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 


Total, including other rev____— 
a sae railroad 


446 
482,756 
52,266 
578,381 
98,185 


178,270 
1,347 
202 


Net remaining 156,720 


Zanesville & Western 
Average miles of road operated _ __- 
Freight revenue 
Passenger revenue 

Total, including other revenue- 
Expenses— Maintenance of way - 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—-Cr 

Total, including other rev ---_- 


Net from railroad 
Taxes accru 
Uncollectible railw ay revenue. -_-___ 


ee 4 —12,.850 


New York New Haven & 


N YN GH & Hartford 
Average miles of road operated --___ 


89 
31,061 
4,369 


10,410 
2,459 


2,003 


oo. lL ere eae 2,697 oe 4 

Passenger revenue 

Total, including other revenue__ 5,6: 39. 520 j 
enses— Maintenance of way... 
Maintenance of equipment 83 

c expenses tas d 


E 67 4,7: se 
‘ 
Traffi ‘ 
Transportation expenses__._.._. 2,128,: 
Transportation for investm'’t—Cr 2 
Total, including other rev_-_- 3,862, 


x et from gy 
Taxes accru 


Central New England 
Average miles of road operated ___ 
Freight revenue 
Passenger revenue 
Total, including other revenue_-_ 

enses— Maintenance of way - -- 

aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm't—C r 


Total, including other rev ---- 


ed from railroad 
Taxes accrued. aa 
Uncollectible railway revenue. 


Net remaining 


N Y Ontario & Western 
Average miles of road operated ____ 
Freight revenue 
Passenger revenue. .._........... 
Total, including other revenue_ 
enses— Maintenance of w 
aintenance of equipment 

Traffic expenses 

Transportation 

Transportation for venta’ t—Cr_ 
Total, including other rev__-_-_ 


Net ae railroad 


E 


E 


Union Freight 
Average miles of road operated ____ 
— revenue 

Passenger revenue 

Total, including other revenue__- 
Expenses— Maintenance of way. 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 

Total, including other rev 


ee a ralicoad 
Taxes 


13,480 
iF 806 


5,061 


Pennsylvania System—Eastern 


Pennsylvania Railroad 
Average miles of road operated 
Freight revenue 
Passenger revenue 
Total, including other revenue__ 16,482, 

enses— Maintenance of way--_-_ 
aintenance of equipment 
c expenses 
Transportation expenses 
Transportation for investm’ 


Total, including other rev____ "13084 +292 

Net ys railroad 4,428,173 
‘Taxes rued 665 322 
3,456 


3,759,395 


E 


400.111 ~ 


4,249,798 1 


31— 


1913. 1914. 1913. 
3 3 


162,843 
121,614 


~ 296, 654 


132,630 
7,969 


~_174,388 — 


78,941 
1,992 
108 


76,840 


___ 232,173 
~ 64,480 
1,873 


442 (See this road on p. 31) 
468 1,908,461 
9,707 259,768 
2,057,613 2,310,291 
"280/924 386 ,084 
329,214 

27 ,630 


692,735 849, 384 





ee 
100,247 
19,116 


“1,377,516 

~ 680,097 © 
85,407 
____ "655 


594,034 





560,961 


w 


' <I Qo~IC1! OO 


105,606 
16,309 


128, 258 


20,390 
178,084 
68,744 





Deets) <1d0 
}) Omonretyy 
Ni Swe wi woe 


_ 


3,121 
8 ,037 


ND 


—1.691 —41,230 


Hartford System 


2,059 (See this road on p. 31) 
3.039.767 10,535,730 11,410,961 
10,065,159 10,374,840 

2 22,954,441 24,325,984 

185 3,195,197 

a fo 





9,066,800 | 
23 








1,911,224 
295.136 


1 616, 088 


1,215,136 


303 (See this road on p. 31) 
305,636 1,043,768 1,073,241 
at 179,44 167 ,640 


1,280,247 1,294,897 

325,530 
150,025 

1,462 4,441 
114, 939 421,333 
293 





2 212,197 


152,809 
10,5 


142,309 


_ 916,944 


“363,303 568,837 


~ 526,837 


2,214,093 | 


948 385 





576,531 


620,251 


“asa er 
~ 175,813 — 
20,00! 


~1,136,235 1 
78,332 

“ __30 

1,057,873 


32,982 use 
15,368 
3,100 


3,973 12,268 


Lines 


4,031 (See this road on p. 32) 
12,639,268 46,126,454 47,918,986 
3,330, 881 14,348,850 14,296,056 
7 66,320,664 67,881,793 

8,371,836 8,282,024 

12,167,342 13,663,670 

754,587 994,591 

23,566,197 24,295,761 


424, 895 
1S 808 .769 
2,635,743 
"8,402, 
16, 251 622 15,6: 5 658. 512 


13,139, 838 4 


4,341,498 
70,289 


49,702,363 


18,179,430 
2,520,917 


“3,671,209 1 





"1,749,329 | 
: ue hy railroad 
78,847 | ed 


482.114 | 


151,708 | 


32.484 | 
3.089 | 
67,480 | 


174,963 | 


4.915 


16,454,504 | 
3 «7,871,480 | 


“6, 656, (344 
198,973 | 


726 060 | 


158,509 | 
76,000 


1,082,509 | 








—-Month of October—— —July 1 to Oct. 


Baltimore & Sparrow’s Point 
Average miles of road operated 
Freight revenue 
Passenger revenue 


1914. 
3 


Total, including other revenue-_-_ 


Expenses—Maintenance of way--_- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


1913. 
$ 


5 
13,844 


1914. 
$ 


33,756 


31— 
1913. 
3 


52,568 








Total, including other rev____ 





Net from railroad 
Taxes accrued 














Balt Chesapeake & Atlantic 
Average miles of road operated _ a 
Freight revenue 
Passenger revenue 


Total, including other revenue___ 


Expenses—M aintenance of way --- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


87 
67 ,488 
33,611 


~ 106, 340 
e3 55 


335 
33,232 


13,235 


231.174 


7 (See this road on p. 32) 
5,03 


, 





119,140 
1 


579,857 
43 ,498 
116,382 

7,367 
266.778 


559,526 





Total, including other rev___- 


Cornwall & Lebanon 
Average miles of road operated____ 
Freight revenue 
Passenger revenue 


Total, including other revenue- - 
Expenses— Maintenance of way--_-_ 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 


Total, including other rev_... 20,9385 


Cumberland Valley 
Average miles of road operated __-_ 
Freight revenue 


Total, including other revenue_- 


| Expenses— Taintenance of way--_- 


Maintenance of equipment 


Transportation expenses 
Transportation forinvestm't—Cr __ 


~ 135,678 — 


7 15,700 ~ 


36, 958 
3,140 


26 
22,494 
2,224 


444,179 


8,486 
2 


440,187 


~ 119,339 
8,387 





78,948 
23,471 


427,189 110,951 





26,411 
2,384 


206 
11,102 


115,691 
11,975 
| yr 
ay ‘380 








88,807 — 


26.888 ~~ 19,228 





~ 271,965 


= 21 880 13,818 


(Seq, ehls road on p. 32) 


__ 66,828 
322,190 
72,274 
36,863 


5,835 
5,000 


342 
252 751 





1,067 ,696 


1,225,697 
279 ,083 





Total, including other rev.... _181,59€ 


Net Ly railroad 


Long Island 
Average miles of road operated_-_-_- 
Freight revenue 


| Passenger revenue 


398 
368 ,996 
553 ,547 


Total, including other revenue-_- 1,074,951 
0 


Expenses—Maintenance of way--_- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm't—Cr 


’ 


Total, including other rev_... 766,22 


42000 | Net from railroad 


Taxes accrued 


Maryland Delaware & Va 
Average miles of road operated ____ 


| Freight revenue 
3,651,359 | 


Passenger revenue 
Total, including other revenue__ 


| Expenses—Maintenance of way... 


Maintenance of equipment 
Traffic expenses 

Transportation expenses 
Transportation for investm’ t—Cr — 


Total, including other rev___- 


Net from railroad 
Taxes accrued 


Monongahela 
Average miles of road operated __-_- 
Freight revenue 


| Passenger revenue 


Total, including other revenue_- 

Expenses—M aintenance of way. - 
aintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 


Total, including other rev__._. 


et om railroad 


New York Phila & Norfolk 
Average miles of road operated __. . _ 
Freight revenue 
Passenger revenue 


Total, including other revenue_ 
Expenses— Maintenance of way--- 

Maintenance of equipment 

Traffic expenses 

Transportation exp 

Transportation for investm't—Cr 


226, 558 
39,371 


- 294,217 


32,249 
57. 5813 


Total, including other rev_... | 


Net from railroad 
Taxes accrued 


228,508 


724,910 





~~ 87,979 


~ 93,681 
5,702 


23,641 


~ 342,786 372,462 





398 

323 626 
548 ,392 
1,002,469 — 
134,486 
125,679 

14,03: 

504,555 1 


806,274 
196,186 


~ 132,526 1 


83 
54,068 
_ 26.614 


323,241 
3,394,332 


5,399,963 
"503. 720 
477,073 


,991.366 


3,160,556 
~ 2,239,406 


260,948 
1,022 


977,435 


07 836 
180,895 


~ 319,145 349,653 


re this road it ae" 32) 


2,218 
"370, 160 


7 14,649 
567,103 


496.083 
80:94 
1,991:909 


3,249,675 
“1,864,973 


4,640 


1,610,333 


(See this road on p. 32) 


205,565 
189,348 





410,675 
23,60 


__ 327,061 


350,273 
9.079 


ae 904 


196.727 | 


___ 341,778 
83,614 
1,929 


75,343 
1, 2 


4S, 73 490 


522,202 
“11:548 
541,853 
73,241 


__219,532 


170,177 
7,440 


162.737 


312,920 


(See this road on p. 32) 


1,0 


80 338 
197 ,165 


400 ,920 


140,013 
260 .622 

17,757 
565,492 


041,810 
359,110 © 


"34,800 
8 


"324,301 


095,406 
7,551 


J ‘ii 84 


328,875 
32,000 


~~ 306.875 


























RAILWAY EARNINGS [VoL. xcrx. 
Pennsylvania System—Eastern Lines—Concluded — Month of October-— —July 1 to Oct. 31— 
— of — ae I 1 to oe. _ ai Pennsylvania Company 3 — — a 
‘ Pennsylvania Terminal ia $ $ $ : pM nding neseseesanea 3 600 390 4 692 420 isons 1s. 64 oo 
verage miles of road operated _- - - Passenger revenue.__.....__..... "705" "Rar as ‘ ‘ "Ome" 
ti la _ 795 344 865,423 3,656,261 3,878,088 
Passenger rovenion 72220202 mapormeermnusime che revenue. - HBA D9 6208 253 20.628 187 25.05 
Total, including other revenue... 42,485 16,083 165,559 178,419 ‘whee 282 2,903. 326,035 
Ex enses— Maintenance of way--- $4 he it aos 10,752 Traffic —— Saas rw ae raty! 398/958 erie 
oO uipment_____ ,50! ‘ 5935 1 |) eo ee . 2’ 702" > pif’ 
a ao ----- 74 det 1 ( ats Transportation pzpenses. -- -- 1,808,195 2,213,110 7,108,609 8,615,570 
Transportation expenses___--_- 19,293 20,959 77,449 79,374 ST eT et AEED eee ee 
Transportation forinvestm’t—Cr ------ —------ —------ —_------ Total, including other rev___- 3,630,546 4,563,903 14,404,042 17,492,011 
Total, including other rev-... 25,572 26,432 ~——«:100,,102 98,393 ag from retlzoad iphecntnabeencss 1,231,542 “1,641,348 6,424,114 7,565,413 
Net from rafirced......_........ 716.912 “$51 35 456 0 025 ee te 261,518 260,602 1,080,026 1,016,375 
Net from railroad ....-.------- 913 19.051 65.456 80.025 | Uncollectibleraliway revenae=---- “7 “TOD NOOO GIR TN 
Uncollectible railway revenue----- _____- ie: Pnceses -- | SOG CCIT..............-- 970,016 1,380,746 5,343,770 6,549,038 
We i nc cncesccce 15,090 18,794 58,500 74,773 | | Pitts Char & Youghiogheny 
pen ee & Wok, - Froightrevenue. P22. 25,308 «37,883 «118,693 135.035 
rage miles of road operated. __- 7 713 (See thi d 20 | See eT te «Sooo iad tt oF itt 35,035 
Freight revenue.__.-.-._----___- 855,730 914,274 Seo O91 3 O9T ag | Passenger revenue. -——-— ~~~ ----- gl, seg wiegel singe 
eee pte ER 712,522 730,937 2,879.647 2,971,450 | aun eng me other perenne... a7 ae 40.980 133,032 148,328 
otal, includin ' aE ETF Te 7 aRe 429 | enses—Maintenance of way- - - 6+ 4,696 13,352 5,6 
Bape eee Teen. VERS tes TRAE? CABEASE (2OTGes |  Msintenance of equipment..--- 2316 = $3a2"Bigrs Bad 
Maintenance of equipment. __- SerAti 46: 847.318 1.908.008 1.376.579 | deme Semen -- == ------- 9.b88 $0 855 954 
Traffic expenses__.____________ 23,666 43555 100.827 156,204 | mp anspO gr nom P en tern 9,089 10,979 37,268 40,211 
Transportation expenses.----- 721,700 791,292 2,992,170 3,083,397 | aT POP. a ee eee mnt eet 
ransportation forinvestm't—Cr = ------ ss ------ ___------ _------ Total, including other rev_.--- «14,776 =~. 20,539 = 64,257 70,763 
Total, including other rev.__- 1,352,880 1,532,331 5,661,275 6,034,555 Net from railroad ahd neckunsdaee ~ 14,426 20,391 «68,775 77,565 
Pe i sn a74 S10 di? - TART OIG - 7 aaa aye | Tames accrued. .....--..-......- 737 263 3,311 2,33 
Taxes accrued...__.._.......... oy 353 at | rit J p44 One 1 ‘oa3 ne 5 | Uncollectible railway revenue- - - - - eee Se a eae <a 
Uncollectible railway revenue_____ a eres "244 ip trate Net remaining___._.....------ "13,688 20.127 65,463 75.239 
Net remaining__......_--..__. 332.578 262.065 1.422.576 
m ss 262,065 1,422,576 1,111,842 Pitts Cin Chicago & St Louis 
usq Bloomsburg & Berwick Average miles of road operated _ - - - AT2 1,472 (See this road on p. 32) 
avereae miles of road operated ____ ; 41 42 OE eee 2,380,741 2,946,984 9,684,326 11,002,329 
a pheree EES Ee 9,333 16,277 36,548 79,158 | Passenger revenue--_-.---------- {676,824 775,269 3,008,042 3,350,997 
ns ge __, PP EeRssOSHeRe 1,051 1,064 4,112 5,066 Total, including other revenue... 3,461,475 4,167,604 14,242,032 16,039,099 
: oO » inc uding other revenue__ 10,772 17,615 41,902 85,148 | Expenses—Maintenance ofway- - - 447 ,939 656,743 1,847,837 2,462,996 
x Pr eee ene pny iad of way___ 3,135 3,815 15,331 14,282 Maintenance of equipment- ---- 685,740 850,519 2,567,331 3,164,270 
am aipemance of equipment_____ 4,337 1,404 9,749 7,804 Traffic erpenses.............. 66,577 71,296 257,155 295,366 
Fh ic expenses----------.... a = ire 389 Fah sag Transportation expenses----_--- 1,280,118 1,556,050 4,908,972 5,921,464 
fnew tend Sa fmyenses.--.- - 3,417 5,109 14,534 19,614 Transportation forinvestm't—Cr = ------ ——------ —------ __------ 
Sportation forinvestm't—Cr__- - - =< ~----- ----- - Total, including other rev__-- 2,583,119 3,213,708 9 992.643 12,156,501 
Total, including other rev__-_- 11,674 10,928 42,039 43,979 r 7S Ore né Ee 
Net fi il = = Fe : Web frien PREIOEG. ........-6.-.- 878,355 953.895 4,249,388 3,882,598 
ae —902 6,686 — 137 UR, Be OO eee 173,411 159,521 673,171 604,278 
yh 2 ee 405 46 1,637 1,955  Uncollectible railway revenue- - --- 384 
Uncollectible railway revenue..... — _____-_ aie are aii aaeeai a YCT = = = = ined pees ‘ 
eS eS eee aes | Ti. WL steaaeeceee 704,94: 794,374 3,575,832 3,278,315 
Net (| =? 208 6.225 —] 774 "39.92 | et remaining ‘ 975,83 3,27 31 
Union RR Toledo Peoria & Western 
Average miles pbs pmens 9 Average miles of road operated - - - - _. 247 247 (See this road oa p. 32) .- 
Freight revenue. __ ois gas a a 1 10.582 487.251 | Freightrevenue | SA li a lcltiai aa disliiada of 959 82.4 13 251 749 281 786 
Passenger revenue_______------_- 24086 981550 ore ce pi deta ig oe nar pt 
Total, incl , aa BRI 200 BOA | Total, including other revenue_ - 496 38,669 450,561 502,787 
pth «=n ceeds tenet et 1 592.896 | ixpenses—Maintenance of way--- 17,107 25,721 70:907 104,056 
aupfenance of eauipment..<2~ ==... 400 | Fisieeance Leasioment.-<-- a kOe 
ss aN eee ; JPAliiC CAPCISOS..-~---------- td he ~2ove woruke sade 
Premaportation expenses..____- 4.683 | Transportation expenses- - - - -- - 46,268 54,438 179,528 200,872 
Transportation forinvatat—_cy Ose’ | ‘Transportation forinvestm'’t—Cr  ------  —§ ------ _------ _-- --- = 
Total, including other rev_._._..._ 19,951 +»~=24.265 80.697 | Total, including other rev ---- 98,282 __117,901 380,012 447.779 
Net from railroad__..______ TRAIN Das Sa, = |sONet from railroad--.--.--.------- 12,214 20,767 70,548 55,007 
9 taal 11 oD tae aoa "31 RaO 34 047 | Taxes accrued__......---------- 6,100 5,000 24,400 20,000 
Uncollectible railway revenue-_____ ik ue Bh spite AS ee : H Uncollectible rallway revemue..-.-___------ ___------ ___==22-- ___=2==== 
Net remaining............____ 110.379 120,981 ~ 457,999 ~ 485.628 | Net remaining ---------------- 6,114 15,767 16,148 35 007 
“ West Jersey & Seashore Vandalia 
Average miles of road operated ____ 355 355 (See this road on p. 32) | Average miles of road operated --- , 910 __ 910 (See this road on p. 32) 
. eight revenue___________..____ 165,580 174,036 677.071 705.00 | Freight revenue----------------- 674,001 769,853 2,683,804 2,826,772 
assenger revenue----___.-.____- 251,142 262,659 2,055,090 2.123.908 | Passenger revenue--------------- __222,926 227,151 900,356 936,641 
= Total, including other revenue.. 472,385 486,573 2,978,666 3,046,364 | _ Total, including other revenue.- 1,004,611 1,107,790 3,996,684 4 .192,919 
xpenses—Maintenance of way- - - 80,700 89,285 383 ,323 115.290 | Expenses—Maintenance of way--. 162,229 138,459 602,765 569,269 
x aintenance of equipment_____ 83,573 114,623 368,800 459;722 | Maintenance of equipment-- --- 192,198 = 215,903 754,736 = 779,732 
y dl expenses. — -- - —--=----- . z 4 70 920-474 54,309 79.115 | Traffic expenses. ---...------- 6 She 1i5'S0D , Rt ‘aos 4 Abe 'aae 
nses_______ 234.2 242.27 038.668 97:859 | ° rtation expenses- ------ 380,25 412,98 95,722 1,552,36€ 
Transportation for nvestm't—Cr —_____-- ftitw in’ so . _ vee ' pendan oo Pree ereation for investm't—C? so : o .<heawe _. is a : < a “ oe 
Total, including other rev_... 431,717 - 479,986 1,909,771 2,106,899 | Total, including other rev-.-- 792,550 —- 814,914 3,037,450 3,091,223 
Net from railroad_-_ 40,667 6.587 1.068.895 9: 5 Jet fi ilroad 212,061 292.875 959,234 “7,101,695 
Taxes mn eee = 004 def ’ 68 S95 939,465 Net from raliroad--------------- “a 3'99 mt te hg aa "Te "a6 e+ 
Uncollectible railway revenue __- ” ote tno on 31 re ; Dares acrible railway revenue- ---- or , nie = ee port 
Net remaining___...___________ 11,057 —21,272 957.120 829.393 | Wet remaining. .........--..-.- ~ 179,770 262,559 830,070 “O80, 131 
ieee Pennsylvania System—Western Lines | a eaynesburg ore. 7 on 
Average miles of road operated____ 127 127 Freight revenue. ---------------- 5 ‘aoe 5,446 21 1239 19,775 
noe revenue OA aiieiiaeinri Sopa 13,544 18,141 57.433 59,773 | Passenger revenue- -------------- ____ 6,007 6,697 23,912 25,755 
mger revenue... ......_...__- 2,438 2,383 91297 9'608 | Total, including other revenue- - 12,169 13,086 48,229 49,507 
Total, including other revenue... 16.508 21,356 - 69.644 =5 999 | Expenses—Maintenance of way-- - 2,871 3,335 13,779 13,737 
Expenses—Maintenance of way- -- 5,772 5,834 20.796 19760 Maintenance of equipment... - as me Ooh ae 
Maintenance of equipment_____ 5.023 4.818 18.144 181242 Traffic expenses ------------- 123 139 502 52% 
raffic pee eegena 916 952 3.132 D747 Transportation expenses - agscocce 4,126 4,253 16,489 16,574 
Transportation expenses--______ 7,708 8.895 29'966 35']99 | ‘Transportation for investm Wn eee sewn sees - 
Transportation for investm't—Cr aii shea ne eee | Total, including other rev ---  ——s- 8,976 ~—— 8,920 _ 38,453 37,441 
Total, including other rev___- 20,399 21,589 75.942 77,324 | Net from railroad--------------- ~ 3,192 4,166 9,776 12,065 
Net from railroad_______________ —3.590 —933 6.2908 —F.102 | 2 axes accruct.. ~~. -------<----- 274 304 1,073 1,148 
F Neen accrued_ ne ene 1.935 1,547 7 743 6189 Uncollectible railway revenue----- __---~--- saga Seana S55 == 
ncollectible railway revenue..-.. ____.. = ____ vel aaatm ion ---- | Net remaining. --------------- 2,918 “3,862 8,702 10,917 
Net remaining__.............- —5,526 —1,780 —14.041 11,291 | : 
Cine Lebanon & North ema 2 pep 
Average miles of road Gperated. _ 45 45 Atlantic City ed —Month of September- —July 1 to Sept. 30— 
Preight revenue. ...-...........- 35,521 34,132 133,939 135,391 | Average _—S et ae 64,556 227.492 209.656 
assengerrevenue_._.__________- 4°523 51295 20/408 5.500 | See 167'478 1411527. 762'845 «780456 
Total, including other reve 49.90: 55 aa aR aaa san | | emqerrevonue.- - - so revene.. — odd etited aia 
Expe . & r revenue__ 49,903 49,97 193,480 202,738 Total,including other revenue. - 245.421 227.016 1.023.653 1,047,885 
pusee—-eaintenance of way--- 7,678 7,730 37,625 34.575 | Expenses—Maintenance of way--- ~98'17] “31'217 79°95: 80900 
rence of equipment awed 5,400 4,210 24,488 13,950 “Maintenance of equipment- - -- - 26'774 14'4 t AB th repent 
Seenmpertition aupensen.--- ~~ oh Ghe o4 128 3.532 3,658 | ‘Traffic expenses-- - - - - seoaeces “21444 2'700 10;800 13°612 
Transportation for investm't—Cr aioe dace cea er awe | Yap eed ee me eo lavenmn't--0T 113,897 121,629 419,906 447,330 
‘“ Eh nd i, ao i 8 eee eee... See 
Total, including other rev____ 35,306 35,823 154,088 141,126 Total, including other rev- --- 172,336 171,298 600.610 590,026 
Net from railroad__..........__- 4,597 14,148 39.392 61.611 ilroad_...-.--------- 76 rR ea Tat 
Taxes accrued._.___.~~~~~~"~7~7 3800 3570 4 ORR 1.61} | Net from raizoe 73,084 55,718 423,043 457,859 
Uncollectible railway revenue..... = ___ eine ms fi . hice een Uncotlectible railway revenue---__ a pad 108 oper 
Net ‘ 707 = a — are ti iis — Rees 
ee Pe sccccuccnessece 10,707 10,569 24,403 47.675 | Net remaining. ............. — 59,566 46,718 382,506 430,859 
rand Rapids & Indiana | Cc i 
3 mile — aia atasauqua & Foglesvill 
Me = amar road operated ___- ons 5 75 ait Be? (ion site send on p. 32) Average aie of road Gperetet.. _— 31 30 
ine SS etetecene 259,400 311 982! 038,65 084.209 | Freightrevenue._..._...._.___- on 7A on ste — ™ 
VS gee --------------- 139,740 146.667 820/884 '861'595 Dasmunaer rovenne eee aaa | 3.00 61 ats 60.0% 
otal, including other revenue__ 464,730 500.676 2.035.764 2.116.176 i revenue. - 20,04: 33.865 2,045 9.987 
Expenses—Maintenance of way--- 50,312 C0396 228380 Sar abe | Exbomece Maintmanceofwere, -ateen «| 2eeeR 62.885 SBR 
rae of equipment _ __ - 75,887 79,411 276,251 2991396 “Maintenance of equipment____- 2'498 1698 2801 M931 
Tr 4 ee men ~~ ~-~~-------- 16,560 18,834 46,033 54,522 Traffic expenses____.________- es at | ' or 72. 
,fansportation expenses. -____- 188,114 202,134 779,739 847,974 Transportation expenses_______ 4,32 2,623 
Transportation forinvestm’t—Cr ___... __|___ a. | Transportation for investm’t—Cr 320 4,711 12,623 13,876 
Total, including oth 347.8: ( 393.038 5h TOG sal. including other rev... 11.4 ER 
wes Getes cabin gotherrev_... 347,821 386,993 1,393,938 1,566, i 06 Total, including other rev____ 11,656 11,575 30,394 59.267 
--------------- 116,909 113,682 641,826 549,470 | Net from railroad___-_- ‘ ¢ 9: 32,55 7 
Rae 24 270 24.746 96.982 9 Taxes accrued..._.............. 9,287 12,290 32,551 40,720 
Uncollectible railway revenue_____ Par si pepsin raga 04,945 Unecilantible | were revenue____- —_ peed 1,069 oe 
Net F EE hap onnnidie iano 1h oe fT — 5 == 
remaining ---.....-....... 92,639 88,936 544,844 454,52 | Net§remaining.-...-........-- a, weed 11,640... 30,593 38,770 
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RAILWAY EARN IINGS 








Reading TP 


—-Month of October— —July 1 to Oct. 31— 

1914. 1913. 1914. 1913. 

Central RR of New Jerse sey $ $ 

Average miles of road operated __-__ 677 676 (See thts road on p. 30) 
Freight revenue- __..........-.-- 1,001 988 2,059,979 7,436,847 7,475,697 
Passenger revenue--__._......---- 8,550 485,673 2,510,426 2,664,037 
Total, including other revenue__ 2, 580, 423 2, 673, 509 10,502, 517 10, 669, 889 

"Helntenancs of cain of way--- 246,978 938 968 . +759 
aypenance of equipment-_- -_-- 477,905 rit ‘893 1 939’ 024 ers. 627 
etic expenses.............. 29,99 32:09 126,478 7,103 
Seumapertioien expenses. - __-__ 862,421 855.248 3,436,458 3,382,298 
Transportation for investm'’t—Cr I ie eee 
Total, including other rev_.._ 1,675,651 1,687,984 6,510,674 6,517,680 
Net from railroad... --.-------- 904,771 985,524 3,991,843 4,152,208 
Taxes ee 117,157 114,657 38,690 431 085 

Uncollectible railway revenue._._.. __.__._ Sara 25 Poe 


bidae ceuasawaun 787,614 
Chester & Delaware River 


-Month of 
Average miles of road operated _ ___ 5 


Freight revenue____.___.__--_--- 13,130 
PUP OOVONEB. .ceicencccnccn 3  ccucne 
Total, including other revenue__ 15,353 
Expenses—Maintenance of way - - - 1,275 
Maintenance of equipment----_ 1,271 
‘Ereesee Gmpenses.............. ‘ 
Transportation expenses. ______ 5,335 
Transportation for investm’t—Cr _<aenee 
Total, including otherrev_...-—-. 7,924 
Net from rafimnad...........<<<. 7,429 
a ae 305 


Gettysburg & Harrisburg 
Average miles of road operated ____ 


Freight revenue- --......-...--.- 18,920 
Passenger revenue. _.........---- 4,043 
Total, including other revenue-- 23,830 
— enses—M aintenance of way --.- 5,074 
Maintenance of equipment--___-_ 1,345 
- Traffic | ae 6 
Transportation expenses.______ 10,239 
E Transportation for investm’t—Cr -—_____- 
Total, including other rev_-_-_- 16,781 
PEGS EPGUR SOMNONG. «ok knee ccccccs 7,048 
; ( | Se eece ap iee 25 


Northeast Pennsylvania 


Average miles of road operated _ — __ 25 
Proeignt revemue..............--.- 4,511 
Passenger revenue. __.........--- 7,795 
Total, including other revenue- 14,010 
Expenses—M aintenance of way---. 5,267 
aintenance of equipment-_--_-_- 968 
Traffic eg 3 
Transportation expenses. ______ 7,027 
Transportation forinvestm'’t—Cr -—_____. 
Total, including other rev__-__ 13,294 

Net from pen ican al Adis en eisai ain 716 
. a 200 


Perkiomen 
Average miles of road operated _ -__-. 41 
Freight revenue________.._.__--- 45,785 
Passenger revenue. __.........--- 8,537 
Total, including other revenue. - 56,290 
Expenses— Maintenance of way--_-_ 6,011 
Maintenance of equipment----_- 2,701 
Traffic expenses__..__..._._-- 37 
Transportation expenses___-.-- 18,600 
Transportation for investm't—Cr et as 
Total, including other rev_-_-- 27 .522 
Net from rativond..........<«-««- 28,768 
». 9 Pees 1,500 
Uncollectible railway revenue_._... = —___- “~ 
Net remaining............_.-. 27 ,.268 
Philadelphie & Reading 
Average miles of road operated _ 1,119 
Freight revenue_____.____._.---_. ¢ 3,422,398 
Passenger sOvenwue. ... .. ...<<..«- : 609, 110 
Total, including other revenue... 4,219,306 
Expenses—Maintenance of way... 429,077 
Maintenance of equipment-_-_-_-_ 730,197 
: |e 1 ,83¢ 


Transportation expenses. ______ 
Transportation for investm't—Cr 


Total, including other rev__.. 2,676.4 = 

Net from railroad. ...........--- 1,542,869 
.:  . . oe 101 rity 
Uncollectible railway revenue. - --- 402 
Net remaining... .............. 1,441,417 


Phila Newtown & New York 


Average miles of road operated - -__ 22 
Freight revenue. _______.._...._-. 6,370 
Passenger revenue _____......--- 6,814 
Total, including other revenue- - 14,803 
Expenses— Maintenance of way --- 5,630 
Maintenance of equipment- - - -- 920 
‘Trattic expemees.............. 
Transportation expenses-__--__ - 9,553 
Transportation for investm'’t—Cr_ Pn 
Total, including other rev____ 16,17 
Wet from ratirond.. . ............. —1,371 
, | eee 300 
Uncollectible railway revenue._... —__--- 
Net remaining. ............... —1,672 


Port Reading 
Average miles of road operated _-__ - 
te cssqancsidbaedwe 
PERSE TOTEM. «. oc ccccccccesa 


Total, including other revenue... 125, 942 2 
Expenses— Maintenance of way -_- 16,809 
aintenance of equipment- - - -- 13,039 
Traffic ee 38 
Treneportation expenses.._...-. 38,625 
Transportation forinvestm’t—Cr —_ _----- 
Total, including other rev --_- 68 ,634 
Net from railroad. --.........---- 57 ,308 
_. ff | aS 12, 


accru 
ncollectible railway revenue- - - - - F ae 
Net remaining ---------------- ~ 45,308 





870,867 


September— 
5 


— 
Cre) Qo 
Nw ox! 


Pee 


23,227 


1,020 
3,410,191 
640.038 


4, 269, 644 


16 
2,859,945 


1,409,698 
102,808 


1, 306, 889 


22 
5,237 
6,493 

13,498 
5,954 





3,523,127 


44,159 


50,839 
4,491 
3 oa #4 


16, 408 


24,633 
26,205 
554 


48 ,236 
11,573 


62,587 
13,761 
3,900 
181 
31,075 


139,510 
26,574 
172,4: 4 


17,779 
8,466 
79 


84,445 


9,627 426 
1,852,918 


12,031,894 1: 


1,313,829 
2,190,892 

139,301 
4,080,380 


7,968,896 8.: 


4, 062, 998 


19,189 
19,577 


43,903 
16,877 
3,007 
19 
28,874 


— 5,062 
90 


157,848 
36,000 


8,721,123 
—dJuly 1 to Sept. 30— | 


a 5, 5.6 i ) 
900 


oor 


a3) 
| NOS 
GIO Nb 


mon hte 
ae 
Or te St DOO 


Noe 


“Ic 


to 
a 


44,719 | 








132,596 | 


28,080 


166,451 | 


~ $2,887 


(See this road on p. 32) 


9,895,212 
2,050,576 


355,307 
52,504 
29,103 

92 


118,651 


~ 121,202 | 





a. ff 7 88,399 
Uncollectibie railway revenue- - - - - __ 1,134 
Net remaining... -........----- 1,216,018 
Beaumont Sour Lake & West 
Average miles of road operated - - - - 118 
PUGS TOVONUG. 6 oc ccwcacccesece 21,449 
Passenger revenue. .............- _ 8,356 
Total, including other revenue- - 33,202 
Expenses— Maintenance of way - - - 9,005 
Maintenance of equipment- ---- 7,685 
ro. ff 1,245 
Transportation expenses------- 24,145 
Transportation forinvestm't—Cr —____-_- Pi 
Total, including other rev- --- 45,789 
Wet from ratinoed.. ...<eco<c.ss —12,586 
; fC ey SRR eae gee 1,500 
Uncollectible railway revenue- - - -- . 
Net remaining............-... —14,086 
Louisiana Southern 7 
, Average miles of road operated. __-_ 65 
| Deeignt rovenue....«.......-.<.-.. 41,851 
Passenger revenue..........-.--- 2,790 
Total, including other revenue_ - 8,159 
| Expenses—Maintenance of way - - - 2,220 
Maintenance of equipment- - - - - 1,183 
yy. | . 
Transportation expenses- 4,188 
Transportation for investm’ ars, T aie aahien _ 
Total, including otherrev --- 5s. 7,636 
Net from railroad____......----- 623 
, vo |i 1,866 
Uncollectible railway revenue- - --- teem 
Net remaining--........------ ~ —1,343 














~Mont> of September-— —July 1 to Sept. 30— 
1 913. 1914. 1913. 
P Reading & Columbia ie a s 3 
verage miles of road operated _-.-- 
Freight revenue......-..---.2.. 23,254 23,388 67,048 66,837 
Passenger revenue__------------- 9,266 = 8,872 32,716 _—3 2,860 
Total, including other revenue- - 34,152 34,701 106,587 107 ,229 
Expenses—M aintenance of way--- 8,586 11,097 ,962 25,910 
Maintenance of equipment-_-_-_-_ 2,693 225 80 29 
Traffic expenses_________.__-- 88 81 25 24 
Transportation expenses-_-_--.- 17,470 18,562 51,906 53,163 
Transportation for investm’t—Cr __sacens  __seness __ stauee __ eee 
Total, including other rev_...__29,018 __ 30,160 __ 89.460 __ 81,263 
Net from railroad_________--__-- ~ 4,541 17,126 25,965 
Teees socruea.._.........-<<«<« 300 30 900 90 
Uncollectible railway revenue. -__- eeeeee —eeeess eae ees ___=2225> 
"Net remaining... - 4,834 4,241 16,226 25,065 








St. Louis & San Francisco System 


St Louis & San Francisco 


Average miles of road operated __-_-_ 4,746 741 
Freight revenue... .__......--.... 2,612,100 2,854,704 
Passenger revenue-___...--.----- 895,225 940,052 

Total, including other rcvenue__ 3, {es 028 4, 085,190 


Expenses—Maintenance of way-_- 9,091 
Maintenance of equipment-__-- 319°730 
Tree @peee.............. . 
Transportation expenses__-_-_-_-__ 1,203,090 
Transportation for investm’ t—Cr 


ta Total, including other rev--__ 2,471,566 _ 
Net from railroad. ___._.....-.-- “1,282,462 — 
, _ pio ,706 
Uncollectible railway revenue- - __- 122 





Fort Worth & Rio Grande 


“1,277,386 


2,672,710 _ 


“1,412,480 
135,094 





235 
51,256 


30,166 
89,043 


Average miles of road operated ___- 235 
Freight revenue._____....-_.__-- 47,849 

Passenger revenue. -__....------- 25,018 | 
Total, including other revenue- - 80,049 
Expenses—M aintenance of way --- 11,152 
Maintenance of equipment-----_ 11,159 
yi = fee 1,503 
Transportation expenses- - -- - - - 30,779 
Transportation forinvestm’t—Cr —_____-- 

Total, including other rev_.-. 57,750 ~ 

Net from railroad__._.......---- ~ 22,298 — 
:: f.” ee aeeeepem 2,366 


Paris & Great Northern 





Average miles of road operated _ --- 16 
. | ” SReliess ery aaaiias 2,230 
Passenger revenue. -_- -—__-.....-- 4,954 
Total, including other revenue-- 8,542 
Expenses— Maintenance of way- -- 1,325 
Maintenance of equipment----- 3,072 
Trattic Gxpenses.............. 109 
Transportation expenses-- ----- 3,800 
Transportation forinvestm’t—Cr —____--- 
Total, including other rev---- 8,976 

Net from railroad__......-.----- —434 


Taxes accrued 


St Louis San Fran & Texas 


Average miles of road operated _ - - - 234 
Petes COV ONNG. 6 onc cccnccnseccs 75,189 
Passenger revenue- - __....------- ____ 30,297 
Total, including other revenue- -_ 112,662 
Expenses—Maintenance ofway - - - 40,507 
Maintenance of equipment- - --- 16,468 
tt eas Bod 
Transportation expenses- - ----- 47,737 
Transportation forinvestm’t—Cr —s_ ____-- 
Total, including other rev_-.- 111,436 
Oy ES 1,226 
, i Sse ses Bg 
Uncollectible railway revenue- ._--_ 12 
| ee —113 
Total Company 
Average miles of road operated _ - - - 231 
ee et mcmae I 737 ,368 
Passenger revenue- --.......------ 5,494 
Total, including other revenue__ 3, SEE S81 
Expenses—Maintenance of way - -- 652,075 
Maintenance of equipment- - --- 550,449 
‘SPO GEpGNNGS.............. 64,274 
Transportation expenses- - - -- -- 1,285,406 


Transportation for investm't—Cr_ 
Total, including other rev - - - 
Net from raliroed............... 


2,649,728 
1,305,552 


5,315 
500 


234 
98,031 


_ 37,646 
143,984 


23,066 


104, _ 
39,869 


1,225 
38,644 


5,226 
3,012,005 
1,014,043 


“< rs 665 
824 

639) 131 
645 

1, 413° 016 


_ 2,848,231 


1,485,431 
139,143 


— Month of October— —July 1 to Oct. 
5 4,74 
9,667 ,963 19; 506,087 


3,940,106 

14, 527, 279 
»396 

2335. 583 
i) 


262 
4,765,937 


_9, 9,620, 334 


4,906,945 
434,824 


3,87 


“4,468,247 


i) 
© 





142,058 
104,690 
271,795 
40,779 


a ¥ 44 
6, 
114, 723 


216,330 


55.464 
9:46 


303,695 
1215278 


119,523 
69,116 
9,463 
198,405 


~ 416,061 390,27 


~ 38,272 


~ 32,948 


10,290,397 
5,001,190 
453,598 
___ 3,889 
~ 4,543,703 


130,846 
38,905 
181,217 


184,232 
—3,014 
4,950 


16,319 
10,332 
32,388 
8.058 
4,616 
199 
17,496 


1,895 
7 465 


~—5,570 





454,334 | 


30,4933 





31— 


7,819 


15, 525, 357 


2,156,319 
2, 430; 688 

288,835 
4,949,152 


10,194,122 


5,331,235 
497 ,376 


“4,833,858 


159,790 
115,369 





42,949 


169,205 


11,094,432 
4,258,508 


16, 459,436 


eaaises 
5,624,679 
513,573 


B.ail.l04 


160,506 
22/297 


178,706 
14,793 
04 


“9,989 














RAILWAY EARNINGS 


esas XCIx. 















New Orleans Texas & Mexico 
Average miles of road operated 
po a ee 
Pemeneer Ovens... <<cieenc--~ 










Expenses—Maintenance of way -- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other rev____ 


Net from railroad 
Taxes accrued 























po 


Orange & Northwestern 
Average miles of road operated _ -_-- 
ree POVONNO. 6 6 oo co cscccscns 
Passenger revenue--_...-....----- 






Expenses— Maintenance of way--- 
Maintenance of equipment 
Qo SE 
Transportation expenses- ----_- 
Transportation for investm’t—Cr 





Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


a 


St Louis Brownsv & Mexico 
Average miles of road operated __-- 
rer 
Passenger revenue. -_........----- 


Total, including other revenue-- 
Expenses— Maintenance of way --- 
Maintenance of equipment- ---- 
Traffic expenses 
Transportation expenses- - - - - 
Transportation for investm’ t—Cr 


Total, including other rev___- 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue- ---- 


Net remaining 























Total, including other revenue_. 


Uncoliectibie railway revenue- ---- é 


Total, including other revenue.. 


Total, including other rev__-- 


$ 
285 


123 
_18,470 
134,091 

30,986 


10,115 
1,620 


56,045 


123,976 


183,822 


36, 455 


285 
92,841 432,135 
16,652 82,634 

“418,221  ~—«41,332 
40,813 118,062 
11,132 67,745 

2,440 16,814 
55,030 211,493 

120,091 448,236 

“—1,870 93,095 

1,434 6,483 

—3,304 86,611 
61 

12,774 46,957 

1,571 __—_—7,085 

15,905 59,342 
7,993 18,925 
1,163 3,147 
345 1,549 
6,537 27,035 
16,336 53,550 
—431 5,792 
1,201 3,054 
—1,632 2,737 
517 

115,766 473,180 
65,999 276,713 _ 

197,379 820,215 
64,288 150,858 
24,111 83,255 
4,480 20,908 
82,017 309,264 
bape aria __ 7,594 

186,865 508: 847 
10,514 221,368 

5,500 27,000 
5,014 194,368 


Southern Railway System 


Southern Railway 
Average miles of road operated _ __- 
pregnt revenue................. 
Passenger revenue. -___-_-.---_--- 


7,036 


3,692,323 
1,343,823 


Total, including other revenue_- 5,531,969 


Expenses—M aintenance of way --- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses-___-_-_- 
Transportation for investm’t—Cr 


Total, including other rev__-_- 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Co ee 
Alabama Great Southern 


732,534 


1,000,033 


189,099 


1,991,565 


9,064 


4,115,394 
1,416,574 


215,194 
1,071 


1,200,308 





7,036 
4,626,784 14,125,240 
1,612,886 6,395,478 
6,785,150 22,434,864 

768,185 3,122,987 
1,074,797 4,151,295 
189,548 767,519 
2,203,556 8,182,486 
12,194 27 296 
4,420,831 17,041,709 
2,364,319 5,393,155 
216,620 875,377 
ee 5,165 
2,147,699 4,512,612 
309 
361,238 1,120,148 
108,706 411,384 
513,974 1, 674, 655 

60,709 95,280 

25,778 446379 

13,152 55,901 

163,615 567,038 
375,751 1,317,156 
138,222 357,499 
15,700 61,972 
ae i 60 
122,522 295,467 

82 

18,328 35,926 
4,801 16,613 | 

24,220 56,541 

3,325 13,551 

1,853 5,384 

209 819 

7,539 22,315 
13,451 44,114 

10,768 12,426 

575 2,400 

10,193 10,026 

44 
11,726 38,342 
one _19,097 _ 
,583 ~ 61,570 
“7 168 4,535 
1,771 5,920 
284 1,002 

5,357 24,210 

11,368 — 48,962 

6,215 12,607 

539 2,100 
—— wien = 

5,676 10,495 

83 

24,895 88,847 

7,654 26,137 

33,703 120,059 

5,891 22.359 

2,991 11.688 

380 1,476 

8,422 34,083 

18,569 72,683 
~ 16,1384 47,375 — 

1,193 4,814 

~ 13,941 42,560 


Average miles of road operated _ -_-- 309 
- =e 267 ,024 
Passenger revenue. __.........--- _ 85,366 
Total, including other revenue_- 388,222 
Bye enses—M aintenance of way-_-_ 35,112 
faintenance of equipment- __-- 109,157 
Tratrc expenses_............. 15,152 
Transportation expenses-__-_-_-___ 139,274 
Transportation forinvestm’t—Cr —_______ ; 
Total, including other rev__.. 312,948 
Wet from raiiroad............... 75,273 
pO EO EEE 15,493 
Uncollectible railway revenue- -__-- 23 
Po 59,756 
Augusta Southern 
Average miles of road operated__-__ 82 
ed elle a ee Oe 13,443 
Passenger revenue. -___-.....___-- ___ 8,897 | 
Total, including other revenue_-_ 17,776 
Expenses—M aintenance of way - -- 3,759 
Maintenance of equipment--_-___ Reg! 
Tratrc expenses. ............. 142 
Transportation expenses-__-_-____ 5,576 
Transportation for investm’t—Cr __ skhewt 
Total, including other rev__-- 11,161 
Net from railroad. .........._.-- 6,614 
Taxes accrued — 60) 
Uncollectible railway revenue___.._ _______ 
Net remaining_-_.........__-_. 6,014 
Blue Ridge 
Average miles of road operated____ 44 
Freight revenue______________. 9,674 
Passenger revenue--_-_........ _-- 1,201 
Total, including other revenue. - 15,395 
Expenses— Maintenance of way--- 41485 
Maintenance of equipment---_-_- 1,578 
EE GE cw ccncccucnce 296 
Transportation expenses_-_-_-_-- 6,326 
Transportation for investm't—Cr 
Total, including other rev__-- 13, 485 
Wet from raiiroad............... ei 910 
;  . | Sida haa ss aes 525 
Uncollectible railway revenue---__ 12 
Net remaining. _.........--.-- ~ 1,372 
Danville & Western 
Average miles of road operated _-_-- 83 
Freight revenue. __.............. 26,257 
PORE? OVENS. «. cccccccccccss 7 5,934 
Total, including other revenue. - 33,511 
Expenses— Maintenance of way--- 6,665 
Maintenance of equipment-____ 3,138 
Traffic expenses. _...........- 520 
Transportation expenses_______ 9,111 
Transportation forinvestm't—Cr —_____- 
Total, including other rev-_-_-_ 20,257 
Net from EE ‘13,254 
ee 1,203 
Uncollectible railway revenue- ---- inte 
Net remaining. __.........---- 12,050 — 





‘St. Louis & San Francisco ceebein~Cediided 
— Month of October-— a 1 to Oct. 
1 1913. 914. 


1913. 
3 


385,379 
71,322 
487,059 
124,95 33 
46.033 
12,388 
199,340 
420,511 
66,547 
5,734 


304,001 


870,736 
168, 671 


305,253 
$31,381 


22,000 


oi1— | 





487,570 | 


239,354 | 


217,354 | 


15,260, 792 
6,900,189 


24,066,074 


3,291,274 
3,931,070 


728,361 | 


8,251,720 
34839 


- 16,922,307 


7,143,767 
840,842 


6,302,924 


1 rt + 534 
8,747 


1, sa 446 





3532: 


457 '346 
53,869 
599,814 


1,378,724 | 
462,721 | 
00 


47,260 | 


8,026 
2,157 


= 5.8 868 


84,521 
27,959 





116,892 ; 
20,125 


9,835 
1,393 
31,603 


qe ~4 | 
66,617 


50,274 
4,774 


~ 45,500 


31— 


—-Month of Oclober— —July 1 to Oct. 
914. 1913. 1914. 1913. 
Georgia Southern & Florida $ $ $ 
Average miles of road operated _-_-_- 395 395 
Freight revenue. ...............-. 116,419 148,432 454,964 476,550 
Passenger revenue_--........--- ___54,337 74,209 244,363 281,410 
Total, including other revenue_- 197,939 246,480 800,588 848,527 
Expenses—M aintenance of way --- 27,733 30,355 108,152 108,753 
faintenance of equipment_- --_-_- 42,258 43,018 173,134 167,651 
Traffic expenses__.......-__--. 7,574 8,459 30,584 2,0 
Transportation expenses---__ _- 75,957 90,581 315,201 344,956 
Transportation for investm'’t—Cr _ asenes Pe aaa 9 al 
Total, including other rev__-- 165,191 183,735 667 326 693 ,243 
Net from railroad_........-..--- 32,747 62,744 133,262 155,283 
pO Eee 10,942 10,657 43,77 ,631 
Uncollectible railway revenue--.-- 834 ae \. perro? 
ee 20,970 52,086 88,296 112,652 
Mobile & Ohio 
Average miles of road operated __-_- 1,122 1,122 
Pe eee 724,388 995, 278 3,232,540 3,594,849 
Passenger revenue. __.........--- 105,962 137,926 492,789 ale 541,577 
Total, including other revenue_- 894,710 1,203,537 3,951,662 4,386,828 
Expenses— Maintenance of way - -- 89:313 133,069 466,806 24,717 
Maintenance of equipment- ---_- 160,096 242,008 846.004 876,227 
Traffic pie 41,888 42,563 167,039 157,164 
Transportation expenses- --_-_-- 351,091 427,276 1,522,110 1,604,651 
Transportation forinvestm’t—Cr  ___.-..  —L_.-- _  aebeee mene ee 
Total, including other rev._..-. 677,726 877,937 3,132,510 3,289,368 
Ieee Trae falivoed..........4..... 216,983 325,599 819,15L 1,097,460 
, J a aa 26,595 33,888 126,330 132,322 
Uncollectible railway revenue-_--_-_- . iD ne | Bee. 
to 190,268 291,711 692,674 965,137 
Northern Alabama 
Average miles of road operated _ - -- 112 112 
reuse POV Gime... ... . .. 2.520565 46.962 48,397 152,585 148,210 
Passenger revenue. -_-.....-..--- 4408 Gane: 30,660 __ 33,334 
Total, including other revenue-- 55,247 58,197 188,066 186,965 
Expenses—M aintenance of way--- 7,024 8,904 31, 148 37 ,224 
Maintenance of equipment-__-- 6,034 5,903 21,857 22,117 
Sweeeee Genes... ... -.nncccos 232 333 831 921 
Transportation expenses------- 18,863 19,774 72,821 70,296 
Transportation forinvestm’t—Cr ____-.. 3 —-___-. ; ake 
Total, including other rev-__--_- 33,051 35,797 l 30.490 134,456 
reee fr0en walinoes..........<.... 22,195 22,399 57,576 52,509 
, | =e seta 2,673 2,700 10,692 10,800 
Uncollectible railway revenue- - --- 2 48 2 E 
Net remaining... ...........-. 19,520 19,699 16,836 41,709 
| Southern Ry in Mississippi 
Average miles of road operated _ _ - - 280 280 
Freight revenue. .............-.. 64,907 81,246 209,344 228,466 
Passenger revenue- -.....---.---- 27,289 37,430 125,424 134,092 
Total, including other revenue-- 100,937 129,146 366,302 395,556 
Expenses— Maintenance of way -_-_ 21,202 24,772 94,430 101,373 
Maintenance of equipment- - ---_ 10,481 11,260 38,375 44,235 
raffic expenses__.......___-- 2,522 2,529 9,977 9,401 
Transportation expenses- -----_- 42,688 50,179 164,838 176,402 
Transportation forinvestm’t—Cr  _____- _ sebees Seen. ee 
Total, including other rev__--- 80,693 92.146 322,153 345,372 
es frome Pairoed. ..........6.... 20,243 36,999 44,148 50,183 
» £ - eae 6,193 6,812 29,443 27,248 
Uncollectible railway revenue- - - - - ; : 3 58 oe 
a 14,050 30,187 14,647 22,935 
Tallulah Falls 
Average miles of road operated _-_-_- 58 58 
Petes POVONUG. «. 6. cc cnccccccces 5,565 6,408 21,142 27 505 
Passenger revenue. ._......-....-.- 3,089  _—s 3,570 25,424 29,074 
Total, including other revenue-.—«9,642 10,957 51,082 62 ,637 
Expenses— Maintenance of way - -- 3,054 5,438 14,163 22,309 
aintenance of equipment-_---_- 1,906 666 6,723 3,264 
‘—eeeeee Guenees.. ...........-- 147 212 809 834 
Transportation expenses------_- 3,737 3,281 14,811 15,437 
Transportation forinvestm't—Cr = _____- a i re = PTT ere 
Total, including other rev__-_- 9,290 10,345 38,423 44,058 
ue yo 0 352 611 12,659 18,578 
Taxes | py ee 430 357 1,720 1,428 
Uncollectible railway revenue- - --- me iy éaame Sinan 
Pe SE cc canedatacccae —77 254 10,939 17,150 
Virginia & Southwestern 
Average miles of road operated -_ __- 240 240 
Freight revenue. -............-.-.- 149,543 156,236 599,594 589,310 
Passenger revenue. .-.......-..--- 15,888 17,106 65,803 71,629 
Total, including other revenue - 170,181 178,041 685,830 679,329 
Expenses— Maintenance of way - - - 22,567 21,765 97.533 90,804 
Maintenance of equipment- - --_- 37,150 37,299 150,866 151,458 
Traffic TS Abies enka ean « 2,275 Beata 9,721 8,575 
Transportation expenses- ---_--- 49,425 48,840 190,948 186,485 
Transportation for investm't—Cr__ 6 eeéees _Shtdae _ eubans 
Total, including other rev _--- 115,496 113 980 464,531 451,314 
Net from railroad............... 54,685 64,061 221,298 228,015 
eee ee 6,250 6,181 25,000 23,908 
Uncoilectible railway revenue- - - - - saeece a ee 
a eee 48,435 7,880 196,298 204,107 
Southern Pacific System 
Southern Pacific 
| Average miles of road operated _ --- 6,521 6,431 
PTET etncncnncessaaee 4 »,969,330 6,538,607 22,464,115 22,700,052 
PPT ik nc ec cnednccsns 2,329,891 2,888,475 9,850,998 11,751,629 
Total, including other revenue_. 9,032,204 10, 273,301 35,523,431 37,832,257 
Expenses—M aintenance of way... 731,487 864,773 3,440,919 3,650,852 
Maintenance of equipment----- 1,175,171 1,290:152 4,931,157 5,250,111 
eo eee 163,507 181,247 629,857 701,077 
Transportation expenses.___..- 2,681,010 2,803,403 10,816,011 10,872,954 
Transportation forinvestm’t—Cr_—_—15,628 ~—__--_--- __46,367  _—_----- 
Total, including other rev_-.. 5,105,465 5,531,689 21, 254, Ae 22,044 008 
Net from railroad.---..-.....-.- 3,926,739 4,741,612 14,269,154 15,788,249 
PEs cxinc wwetanas waeee 425,540 401,360 1, 700. +35 1,605,440 
Uncollectible railway revenue- ---- 2,905 - __=----- 7. mebaas 
Net remaining............-... ; 3,498,293 4,340,252 12,560,211 14,182,809 
Arizona Eastern 
Average miles of road operated _ __- 366 366 
Freight revenue. ---.-........-- _ 122,034 192,345 568 ,636 700,735 
Passenger revenue- -...---------. 24,181 40,703 | 5,577 155,314 
Total, including other revenue-_ 159,156 244,460 7s ) 905,341 
Expenses—Maintenance of way --- 27,038 27,4: 108,9: 119,851 
Maintenance of equipment- -- - - 18,441 34,900 108°371 133,771 
TREE GOON. exacacscccnce 1,922 2,214 8,616 8,377 
Transportation expenses. ------ 42,977 62,651 198,958 254,040 
Transportation forinvestm’t—Cr 19-2 t----- 
Total, including otherrev-... 101,718 —-138,727 _—_—-465,033 563,020 
Net from. railroad bnoccuiedadasee ~ $7,488 105,732 267,597 342,321 
DREN SER dkcccdctascoccose 13,100 14,646 53,037 1, 
Uneolloctible railway revenue- ---- ee ee . eee = 
Net remaining................ 44,299 91,086 214,273 290,735 
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‘tome Pacific System—Concluded 
—-Month of October-— —July 1 to Oct. 
19 1913 1914. 19 


Coos Bay Roseb & ERR & Nav $ 


Average miles of road operated _-__- 30 
Freight revenue. _............-.-- 6,674 
Passenger revenue___......_.---- ___—- 3,015 | 
Total, including other revenue- - 10,947 
Expenses—M aintenance of way - -- 1 ‘92 3 
Maintenance of equipment-_--_- 1,132 
Traffic expenses___._._....--- 15 
Transportation expenses-_-_----_- 2,420 
Transportation forinvestm’t—Cr = ------ 
Total, including otherrev._...  _—«6,191 ——_sé56 
Net from railroad_______.____--- ~ oe § 


ne as 692 


Corvallis & Eastern 


Average miles of road operated _ - -- 140 
Freight revenue________._._-_--- 13,91 
Passenger revenue. .._....--.----. __— 740 
Total, including other revenue-_-_ 24,25) 
Expenses— Maintenance of way --- 20,14 
Maintenance of equipment--_--- 4,245 
Traffic expenses_____......_-- 287 
Transportation expenses-__---- 9,952 
Transportation forinvestm’t—Cr —__----- 
Total, including other rev__--- 37 ,369 
Net from railroad............--.-. —13,119 
, aes ega 3,654 
Uncollectible railway revenue- - --- 1 
pee Se... Cuntenasenace —16,774 
Galveston Harrisb & San Ant 
Average miles of road operated _- 1,338 
EEE EEL EEE 709 ,066 
Passenger revenue. -....-..------ 237 ,033 — 
Total, including other revenue_- 1,048,368 
Expenses— Maintenance of way - -- 126,993 
Maintenance of equipment--_-_-- 183,826 
Traffic ct we 27 836 
Transportation expenses------- 429,148 
Transportation for investm't—Cr 1,011 | 
Total, including other rev___-_ 815,396 
ae 232 972 
Taxes accrued. (SE ee 39,425 


Ewascé 200 
ne Sdeeesosecese 193 ,346 


Houston & Shreveport 






Average miles of road operated _ __- 39 
Preuss FOVONNG.. . . 2. ccnceccens 26,403 
Pampanga TEVGNUE... «. . . 6 cccsccece 4,182 
Total, including other revenue_ - 31,993 
Expenses— Maintenance of way - - - 3,352 
Maintenance of equipment- ---_- 2,232 
‘Seeeeee GRpGRENE. .....~<<sc-- 302 
Transportation expenses-_-----_- 9,105 
Transportation for investm't—Cr = hesue’ * 
Total, including other rev__.. 15,672 
Net from railroad............... 16,321 
CN EEE 1,279 
Uncollectible railway revenue- --__- nie aera 
a ere 15,042 
Houston & Texas Central 
Average miles of road operated_--_- 856 
ED OOUONIM..... .ccccccancesces 189,121 
Passenger revenue--_.........---. __ 133,071 
Total, including other revenue... 658,389 
Expenses—M aintenance of way--- 98,219 
faintenance of equipment-_-__- 83,398 
‘Breen ~GROONNOE. .. .. .ccscccce 15,421 
Transportation expenses-_--_-_-_- 241,118 
Transportation for investm't—Cr 340 — 
Total, including other rev.... 457,533 
Net from railroad..............- 200,856 
~~ | 24,046 
Uncollectible railway revenue--_-_-_- 173 
ae 176.636 
Houston East & West Texas 
Average miles of road operated ___- 199 
Freight revenue. _............... 90,799 
Passenger revenue. ...........«-- 23,687 | 
Total, including other revenue... =: 121,634 
Expenses— Maintenance of way--_- 18,075 
Maintenance of equipment___-__ 17.861 
Trestc GEpeneGs ...........<-- 1,686 
Transportation expenses--_-_____ 46,091 
Transportation for investm’t__Cr 39 | 
Total, including other rev__ _- 86,789 
Net yr EE 34.845 
. i aaa 4,249 
Uncollectible railway revenue- ____ 14 
Ee ee 30,582 


Lake Charles & Northern 


Average miles of road operated _-_-_-_ 71 
alae aE 12,022 
Passenger revenue. _...........-. ~ 6,811 
Total, including other revenue_ 20,567 
Ex enses—Maintenance of way... 4,153 
aintenance of equipment----- 684 
Traffic expenses__...........- 189 
Transportation expenses- --__ 5,878 
Transportation for investm' t—Cr 
Total, including other rev____ 11,126 
Wet from raliroad............... 9,441 
a ara 98 
Uncollectible railway revenue- -_-_- 41 
Net remaining-......-- pe een 9,301 
Louisiana Western 
Average miles of road operated _ - - - 207 
DSTO a naecneducoescae 116,359 
Passenger revenue. ........-.---.. ___ 55,101 
Total, including other revenue- - 184,981 
Expenses— Maintenance of way. 20 396 
Maintenance of equipment-_---- 36,168 
Traffic expenses--_-..-...------ 95082 
Transportation expenses. ------ 7 2,261 
Transportationforinvestm’t—Cr 15 
Total, including other rev.--- 143,752 _ 
Net from railroad. ._.......-...-- 41,229 
SS ae 8,735 
Uncollectible railway revenue- - - -- 1 


Bre CE. bc. cccncscnecceres 32 ’ 192 
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Texas & New Orleans 





,010,188 30,378,754 


Average miles of road operated - - - - 469 458 
po See 218,603 221,954 
Passenger revenue- -..-..------.- 89,574 102,855 
Total, including other revenue-- 335,534 371,281 
Expenses— Maintenance of way--- 59,680 47,143 
Maintenance of equipment--_-_-_- 75,828 97 ,520 
‘Trac Gupeeees.........<.....- 7,691 8,502 
Transportation expenses_-_-___-- 135,511 150,287 
Transportationforinvestm’t—Cr ss 176 ——------ 
Total, including other rev... 302,034 325.939 - 
Net from railroad.............-- ~~ 33,500 45,342 
gg <i SaaS et Gate agra 15,792 19,375 
| Uncollectible railway revenue- ---- 387 aaa 
| Wetremaining...............- ~ 17,319 25,966 
Total of roads above 
Average miles of road operated _ -_- 10,631 10,460 
Freight revenue_______.._._.--_- 8,024,774 8,698,360 
Passenger revenue---_...-------- 3,003,988 3,695,668 
| _ Total, including other al :999,908 13, 484. 969 
| Expenses—Maintenance of way... 1,160,732 6,782 
Maintenance of equipment----_- 1,667,137 1 343378 
Traffic expenses _............- 235,753 268,675 
Transportation expenses_______ 3,809,087 4,103,628 
Transportation forinvestm’t—Cr 17,311 = ------ 
Total, including other rev --- Re 359,725 8 
Eee es PRON oc ccdcecducucse 4,640,182 5,474,775 
se. ) —_ pega eae 557 ,002 558,302 
Uncoliectible railway revenue--_--- 4,010 aa 
INS SEMI. ons bce cstineue 4,079,163 916,469 


Union Pacific System 








“1,200,988 3,585,655 


Union Pacific 
Average miles of road operated _ - -- 3,615 3,612 
ge | ES Ie 4 059.519 4,353,827 
Passenger revenue. __.....-....-- 897,776 1,074,644 
Total, including other revenue. 5,551,469 5,929,565 
Expenses—Maintenance of way --- 668 ,970 525,454 
Maintenance of equipment-_-_-_-_ 654.472 690,811 
y>... XX... eae 95,108 104,738 
Transportation expenses----_-._- 1,247,200 1,342,021 
Transportation forinvestm’t—Cr 3,077 —_------ 
Total, including other rev_..- 2,850,540 2,866,511 
Net from railroad............-.- “2,700,928 3,063,054 
:; s . =e? 185,118 199,087 
Uncollectible railway revenue- - --- ae! eee 
Net remaining....__...-...--- 2.515.682 2,863,966 
Oregon Short Line 
Average miles of road operated ____ 2,162 2,022 
a ee eee 1,523,000 1,934,932 
Passenger revenue. _............- __ 407,536 470,133 
Total, including other revenue... 2,106,527 2,578,809 
Expenses—Maintenance of way... 318,522 278,002 
Maintenance of equipment-__-_- 251,125 259,629 
Traffic expenses.............. 30,467 29,722 
Transportation expenses-_-_-_-___—- 460 ,506 547 ,432 
Transportation for investm't—Cr Sf x ore 
Total, including other rev... 1,132 878 1,208,838 
Net from railroad............... 973,648 1,369,971 
>: OU Ee eee 112,013 117,800 
Uncoilectibie railway revenue- - --- _____—848 aed waa 
oe 861,285 1,252,171 
Oregon-Wash RR & Nav 
Average miles of road operated - -__ 2,022 1,914 
PPO cn ok ee acckasne ae 1,030 ,529 .258,169 
Passenger revenue... ...........- 375,956 453,056 
Total, including other revenue__ 1,543,937 1,846,12: 
Expenses—Maintenance of way - __ 196,606 297 ,329 
Maintenance of equipment- - -- - 162,309 203.144 
yoo tO eee 39,775 44,722 
Transportation expenses_______ 484,273 577 ,216 
Transportation for investm'’t—Cr __ 12,380 he teatiee 
Total, including other rev_.-. 938,551 
Net from railroad. ............-- ~ 605,386 645,139 2 
y: < ree 97,071 112,968 
Uncollectible railway revenue- - - - - = 127 
TOF FE kb tiuncweeedcic. ~ 508,187 532,171 
Total Company 
Average miles of — operated _-__ 7,799 7,548 
ol UL, 6,613,048 ,556,928 
Passenger revenue... ............. 1,681,268 1,997,833 _ 
Total, including other revenue__ 9,201,933 354,502 ¢ 
Expenses—M aintenance of way___ 1,184,098 ,100,785 
Maintenance of equipment--_-_- 1 007. 906 ,153,484 
yy eee 165.3 50 179,282 
Transportation expenses_---___ 2,171,979 466,669 
Transportation for investm'’t—Cr —s 24°: rr 
Total, including other rev____ 4,921,969 ,276,337 
BNOS Ghems TRMURG. ..n. 0256 csnce 4,279,962 ,078,164 
rk. peers ee 394,202 429,855 
Uncollectible railway revenue- ____ Fz ss 
a 3,885,154 4,648,308 
St Joseph & & Grand Island 
Average miles of road operated ____ 257 318 
I a 103 ,333 91,851 
Passenger revenue... ............ 25,577 38,444 
Total, including other revenue__ 137,238 142,607 
Expenses—Maintenance ofway--- 24,043 31,951 
Maintenance of equipment. --_-- 24,272 24,216 
Traffic . ia ai 4,632 5,056 
Transportation expenses_______ 46,160 54,818 
Transportation for investm't—Cr _ snenee | wtmnne 
Total, including other rev_... 104,008 . 123,038 _ 
net Ly SO 33,229 19,569 
Ennis iets Badacigen.se 7,034 6,244 
Uneollectible railway revenue- ---- : _ i. aanees 
Bree Ct setcneddasdesnc 26,176 13,324 
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—-Month of Ociober-— — a to Oct. 31— 
914. 1913. 1913. 
Morgan’s La & Tex RR & SS $ 

Average miles of road operated _ - - - 404 404 e 
| Freight revenue___..........---- 250,451 252,184 950,570 
Passenger revenue________.-_---- : 89,140 96,267 397 ,938 
Total, including other revenue_. 371,885 381,089 1,465,858 
Expenses— Maintenance of way --- 49,271 52,654 186,828 
Maintenance of equipment-__-_-_- 68,151 63 ,266 295,552 
‘Erase Gupemees..........<..<. 11,315 13,242 48 ,037 
Transportation expenses-___-__- 133, 616 182.592 628,684 
Transportation for investm’t—Cr 83 ------ 200 ------ 
Total, including other rev__--— __ 276, 680 324,994 2° 211, 654 
Net from railroad___..._..------ 95,205 56,095 ~~ 254,204 
;.  \ (ee 20,392 18,250 73,000 
Uncollectible railway revenue- - - - - 250 Ss _------ 
Net remaining..............-.. 74.563 37 845 181,204 
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| Abilene & Southern Akron Canton & Youngstown Alabama Tennessee & Northern 
EARNINGS. | ~~ afeeen of October-—— —July 1 to Oct. 31—|—~-Month of October—— —-July 1 to Oct. 31—|—Month of October— —July 1 to Oct. 31— 
| 1914. 1913. 1914. 1915. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 96 96 7 188 188 
$ $ a s a $ $ $ $ $ $ 
Freight revenue- ----- 22,950 12,817 50,165 31,802) 12,024 9,744 49,221 30,035 18,674 32,628 90,229 127,710 
Passenger revenue --- _ §,821 3,549 9,576 14,629 | eaeaine ceesse _ssecce abna a= ,846 6,782 22,751 26,431 
Tot., incl. other rev. 29,870 17,547 72,777 50,272 | 13 ,227 11,038 53,657 33,531 25,429 41,280 120,669 161,437 
Expenses— Maint way 2,340 1,244 7,231 4,017 | 1,037 815 4,442 261 5,109 6,895 23,878 28,943 
aint. of equipm't_ 1,556 1,572 6,491 5,018 973 Dr663 1,212 418 2,507 3,7: 941 14,906 
Traffic expenses -_- 443 277 1,546 1,316 | 1,206 915 4,469 3,616 | 644 61 2,419 2,335 
Transportation exp _ 5,547 4,124 18,467 15,411 5,730 3,081 17,671 10,748 8,508 11,052 37,630 2,763 
Transp. for inv.—Cr | Be lire eS 5 Pd Dect D8 othe che aid WO kB. eighe | _ plc aan eA REP RES OSS ee > CentER. Ch ada 
Total,incl.other.| —_—-10,350 3,199 35,718 28,985 | 9,557 4,525 30,143 19,616) 19,253 24, 944 __ 84,948 99,186 
Net from railroad_--- 19,519 9,348 37,058 21,287 | 3,669 6,513 «23,513 ——s«13,915) 6,176 “16,335 35,720 62,251 
Taxes accrued __------ 550 5 2,200 ,0( 500 500 2,000 2,000 1,065 181 182 1725 
WMOGUIGCMMINEWE- TOV.) ce wee ewes senses dukes teesee  _memess senees|  =ebbes _usesess ss ----~ ___------ 
Net remaining----- | 18,969 8,848 34,858 19,287; 3,169 6,013 21,5138 «11,915 | 5,110 15,154 31,538 57,525 
|Alabama New Orl & Tex Pac Junc 
Alabama & Vicksburg New Orleans & Northeastern | Vicksburg Shreveport & Pacific 
EARNINGS ae of October——- —July 1 6 Oct. 31— | —-Month of October-—— —July 1 to Oct. 31—|—-Month of October——- —July 1 to Oct. 31— 
| 1914. ; 1915. 1914. 1913. | 1914. 1918. 13 1914. 1913. 1914, . 1913. _ 1914. 1913. 
Aver. miles of r’d oper. 2 = 20% ae 7 ; 
Freight revenue... 87,083 118,974 327,740 400,893) 212,245 $272,767 903,184 1, 058, 961. 74,142 99,871 284,133 349,029 
Passenger revenue ___ | _ 37,489 42,421 — _ 163,149 176,186 ___ 44,822 53,655 196,464 226,236! _ 37,600 _ 46,411 180,772 202 ,297 
Tot.,incl.otherrev.| 138,144 176,787 541 . tt 636,308) 281,388 355,107 1,205,013 1,403,203) 125,095 161,270 = 516,769 607,025 
Expenses— Maint.way | 21,463 24,241 ol 89,424 31,078 33,777 131.249 143,075 | 19,485 26,856 86,163 105,721 
aint. of equipm’t_ 34,271 33,303 135 "300 131,008 59,715 76,376 262,792 285,677 28,938 32,854 115,986 119,439 
Traffic expenses - 3,984 3, 801 14,881 15,432 10,31! 10,689 39,225 41.301, 3,643 3,491 14,031 13,918 
Transportation exp _ 50,442 56,677 197,001 217,193 97,489 128,189 423,062 515,410| 48,473 49,506 191,553 199,889 
Transp. forinv.—Cr|_ _------ ___------ _------ ___------ oo e----- + ----- ------ _----- SS a ee _-2-2-- 
Total, incl. other.) __118,822 126,786 466.493 487.575) 216,383 265,758 926,197 1,054,784) __ 107,932 120,542 437,984 469,410 
Net from railroad__.- 19,322 50.000 74,900 148,733) 65,005 89,349 «278,816 348,419) —:17,162 40,728 78,784 137,615 
Taxes accrued_____. 7,240 7,450 28,960 29,800 15,700 15,800 60,400 63, 200| 6,200 800 27,800 31,200 
Uncollectible rwy. rev. eee eae a wone-- __------] +--+ = ----- wii. Sine neue es ~----- ___------ _=-=>-- 
Net remaining--_-_ | 12,082 42,550 45,940 =: 118,933 49,305 73,549 218,416 285,219, 10,962 32,928 50,984 106,415 
Aliquippa & Southern Ann Arbor System 
EARNINGS —-Month of a Sore. < al —July 1 to Oct. 31— Ann Arbor Manistique & Lake Superior 
| 1914 1913. 1914. 1913. |—~-Month of October-—— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
Aver. miles of r’d oper. 7 914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ $ $ 291 68 68 2s 
Freight revenue______ cont sivas Satee  ‘seswoe 171,981 165,856 581,908 558,910 7,811 14,206 31,084 53,747 
Passenger revenue __- baie x panes sentwe Jess === 13,467 46.203 218,108 225,454 _ 845 __ ae 3,461 __ 3,284 
Tot., incl. other rev. | 14,820 27,600 61,933 114,521) 228,830 ° 226,256 854,114 837 ,699 9,968 16,569 39,788 63,126 
Expenses— Maint.way 1,639 2,462 7,531 11,153; 26,090 20,194 99,263 92,599 3,271 4,213 12,901 16,992 
Maint. of equipm’'t_ 1,991 4,287 15,920 19,152, 32,973 32/823 115,899 117,277 1,555 3,068 6,428 12,726 
Traffic expenses _ a ——— ae =-----| 5,125 5,466 19,358 19,707 _80 62 293 _ 223 
Transportation exp _ 7 334 14,512 32,485 63,255) 85,277 80,356 308,484 304,736 3,768 1,831 15,285 17,920 
Transp.forinv.—Cr| ------  «----- aceses seseas eee eee eee eee eee ----- secens ~--=- 
Total, incl. other_ 11,749 21,580 58,050 94,867 157 493 145,928 574,008 561, 504 9,152 12,808 36,957 50,319 
Net from railroad____ 3,071 6,020 3,883 19,653 | 71,336 80,328 280,105 276,195 816 3,761 ie 830 12,806 
Taxes accrued_______| 238 622 1,018 2,168 | 13,880 13,600 55,520 54,400 642 620 2,568 2,480 
ee eee eee eee | ___ 90 el ary _232 ee ‘ sees ===: 
Net remaining. - -- 2,832 5,398 2,865 17,485 57,365 66,728 224,353 221,795} 174 3,141 262 10,326 
Appalachicola Northern Arizona & New Mexico | Arkansas Louisiana & Gulf 
EARNINGS —-Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31—)|—~-Month of October-—— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. | 191 1913. 1914 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 2 1 § 108 _ 6 
$ $ $ $ $ $ $ $ $ $ $ 
Freight revenue-____- S 910 9,072 32,403 50,752) 26,400 74,481 183,190 281,455 4,152 5,211 21,290 20,553 
Passenger revenue -- - 2,393  —5,542 14,0384 25,492} 6,189 10,003 33,567 37,082; 1,758 2,305 7,955 10,174 
Tot., incl. other rev. 11,950 17,220 52,746 85,703 35,148 88,830 227,993 334,079 6,725 8,194 32,425 33,932 
Expenses—Maint. -way 3,404 4,879 13,963 21,014! ,729 7,913 33,052 47.456 2,584 2,988 10,310 14,093 
aint. of equipm’'t_ 2,087 3,247 8,598 13,233 | 4,629 8,047 23,096 34,369 2,382 1,427 5,336 4,553 
Traffic expenses _ 437 90 1,980 1,152) 714 681 2,941 3,003 473 694 1,875 2,591 
Transportation exp _ 4,066 4,196 17,407 23,259) 7,832 16,300 41,998 63,038 3,121 3,817 12,281 14,681 
DT ree ssasecs <«sanees  waeeds .seadee] -saeawae _seomae es ee ee 
Total, incl. other. 11,610 13,210 47,028 _63,851, 20,248 36,424 110,715 160,022 10,441 10,928 36.918 2.782 
Net from railroad____ 339 4,009 5,718 21,852) 14,900 52,405 117,277 174,056) —3,716 —2,734 4,492 8,850 
Taxes accrued_______ 1,000 950 4,000 3,800 5,000 3,400 17,000 13,600 101 401 1,607 1,607 
Uncollectiblerwy.revy.,  ------ _---- be wees. eeseeel wis ah theieh whee aeunce _séeees _sesese dees han 
Net remaining_____ —660 3,059 1,718 18,052} 9,900 49,005 100,277 160,456 —4,117 —3,136 —6,099 —10,457 
Ashland Coal & Iron Atchison & Eastern Bridge Atlanta & St. Andrews Bay 
EARNINGS. —-Month of October-— —July 1 to Oct. 31—\—-Month of October— — 1 to Oct. 31 —Month of October-— —July 1 to Oct. 31— 
‘ 191 " 1913. “ 1914. 1913. 1914. 1913. ~ 191: 1913. 1914. 1913. 914. 1913. 
- mi , , 30 : 0.35 0. 82 82 
ver. miles of r’d oper. & ¢ « s « $ $ 5 @ « $ 
Freight revenue__ 1,942 4,501 8,176 5,199 8,259 9,232 30,112 33,052 7.227 12,248 29,427 39,539 
Passenger revenue ___ 1,873 1,651 7,999 9,703 | 2,805 2,888 11,098 12,195 8.46 8,859 31,809 36,531 
Tot., incl. other rev. 13,021 15,609 48,426 60,581 | 12,893 14,107 50,400 55.497 15,173 22 823 68,628 83,359 
Ex enses—M aint. way 2,833 321 8,132 3,971 11 229 220 1.682 2,532 3,284 11.094 12,626 
aint. of equipm’t. 2,422 2172 11,511 10,866! Pa ee 7 2,015 1,786 7.688 6,712 
Traffic expenses ___ —_----- oanu2 eiaee aime es ~ sone  covena . 320 235 1,553 869 
Transportation exp. 5,123 5,284 19,304 20,736 cee  saiede re 3,580 946 11,637 16,664 
Transp. for inv—Cr| §--=---- eae een eee en- | een eee eens ww ---- ee ee ee ee 
Total, incl. other_ 10,955 9,433 41,483 38,245 1,209 (1,493 | 5,455 7,111 9,340 11,516 42,723 41,592 
Net from railroad__ 2,065 175 6,943 22,336} 11,683 12.613 14,944 18,386 5,833 11,307 25,905 41,766 
Taxes accrued_______ 1,000 900 4,000 3,600] 1,338 1,158 5,354 4,633 600 550 2,400 2,200 
Uncollectible rwy. rev. asinine eecee-  o-2--- __------ Acne HEheee  emesne suane|.  S0aeee  wanece  Seecen” “eeewna 
Net remaining____- 1,065 5,275 943 18,736, 10,345 11,455 39,590 43,753 5,233 10,757 23,505 39,566 
Baltimore & Ohio System—— 
Baltimore & Ohio B & O Chicago Terminal Cincinnati Hamilton & Dayton 
EARNINGS. ieee of October—— —July 1 to Oct. z —|—~—Month of October-— July 1 to Oct. 31 — Month of October-—- —July 1 to Oct. 31— 
914. 1913. . 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 191%. 
Aver. miles ofr'd oper. 516 7 77 1,015 1,014 
Freight revenue._____ 6.05 4" 386 7, 366. 433 we EE Po? er ee 666,376 744,477 2,757,182 2,694,740 
Passenger revenue _ 1,300,802 1,520,727 5,739,484 6,393,400 621 710 2,853 3,347 127,139 153,258 599,853 675,538 
Tot., incl. other rev, 7,955,693 9.177.907 33,585,090 37,497,876; 153,082 169,184 590.526 644,002 887,209 999,512 3,743,306 3,782,507 
Expenses—Maint.way . 939.340 1,230,070 3.534.869 4,960.009| 14,867 24,099 64,367 86,899 133,974 147,005 523,451 584,769 
Maint. of equipm’t_! 1,504,652 1,768,003 6,356,125 6,284,066 20,212 18,205 85.742 70.475 165 252 169,333 631.351 608,150 
Traffic expenses _ 152,069 225,596 637,727 811,811 905 560 3,714 2.802 28,247 28,484 84,292 96 ,606 
Transportation exp. 3,174,490 3,689,440 12,504,663 13,837,233, 60,923 72,938 232,261 274,162 383,804 436,651 1,562,580 1,686,291 
Transp. for inv.—Cr | _ ers  Gaeetel wétebs. _simmms aesca  . canhas | aaeeet:  pihtiem . \ceeite : onceee 
Total, incl. other. _5.997,663 7,126,569 23,953,591 26,797,909) 102,790 124,162 416.693 476,301,___729,299 801,216 2.875.876 3,055,913 
Net from railroad. 1,958,029 2,351,337 9,631,498 10,699,967 50,292 45,021 173,832 167.701, 157,910 198,295 867,429 726,593 
Taxes accrued_____ 267,588 266,749 1,065,694 1,061,487) 19,021 16,051 76,084 64,207 | 40,041 34,712 155,536 138,849 
Uncollectible rwy. rev. i ee SS i < apes I — eee - Pero 
Net remaining_____ 1,687,961 2,084,587 8.561,911 9,638,480. 31 271 28,969 97,747 103,494; 117,436 163,583 710,490 587,743 
| Staten Island Staten Island Rapid Transit Atlanta & West Point 
EARNINGS —-Month of October— —July 1 lo Oct. —— —-Month of October-— —July 1 to Oct. 31 —-Month of October—— —July 1 to Oct. 31— 
1914. 1913. 1914. 3. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 2 : 2 10 10 92 92 
$ $ _ $ $ $ s g g g $ s g 
Freightrevenue______ 2,461 2,718 9,748 10,693 39,992 39.923 159,719 160,024 55,859 70.519 200,111 216,706 
Passenger revenuc _ 24,070 22,478 104,521 102 ,962 | 22,056 23,080 115,013 =113,717 34,885 40,751 159,974 171,043 
Tot., incl. other rev. 29,874 32,106 149,164 151,739 101,969 91,715 422,775 388,728! 104,284 128,317 69 439.0 
Expenses—- Maint .way 4,908 2,965 16,445 10,877 103 10;801 37149 29°127 17,691 TB 004 410 20% 483 O50 
aint. of equipm’t. 5,149 3,995 14,645 14,471) 5/259 4,435 17.709 17.672 23,593 21,465 98.077 86.924 
Traffic expenses_ _ 524 573 1,641 2,064 861 910 3,003 3,432 5,353 5,062 21,411 20,303 
Trausportation exp. 15,999 15,552 66,573 62.975| 33,411 37,085 138,761 137,889 32,184 35,214 126,817 130,786 
Transp. for inv.—C7 ----- ----- ---- ee ee eee ee secene senses  eupewe __ asnaus 
Total, incl. other_ 27,649 24, 193 103,829 94,519 ____ 49,203 “55.933 206,956 197,951 85,053 85.490 339,776 329,358 
Net from railroad___- 2,221 7,913 45,334 57.219| 52,766 35,782 215,818 190,777 9.230 42.826 70,592 109,652 
Taxes accrued_._.__ ~~ 1/000 1/000 4/000 4,000 °5,000 3000 201000 '30:000 F131 =“ elant = B81499 2 B937 
Uneoliectiblerwy.rev.  - -- -- -=- ------ | enone betews Benne pueees i _- 167 aaehen 
Net remaining __- 1.224 6.913 41,334 53.219| 47,766 ~—-30,782 «195,818 170,777 11,964 36,342 41,925 83,714 











Dxg@., 1914. | 


RAILWAY EARNINGS 


13 








EARNINGS. 


Aver. miles of z’d oper. 
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Passenger revenue __- 
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Taxes accrued_______ 
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Passenger revenue _ 


Tot., incl. other rev. 
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Maint. of equipm't_ 
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Transportation exp_ 
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Net from railroad__._. | 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_.--_-_- 
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Net from railroad__-- | 
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Net remaining... _- | 
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Taxes accrued....... 
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Freight revenue- ----- 
Passenger revenue -~.- - | 
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Expenses— Maint. way | 
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Net remaining __ - is 
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Atlanta Birmingham & Atlantic Bangor & Aroostook Belt Railway of Chicago 
—-Month of October-—— —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31—|—-Month of October— ary | 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 

$ $ Bs | 630 630 (See this road on p. 30) | 24 
645 645 $ $ $ ~ $ ~ 
157.980 263,679 633,488 819,230! 266,275 301,253 795,687 825,701; -..--- ----.. —.---. 9 _o-eee 
38,612 422 216,650 244,915 64,902 74,655 255,469 274,327;  ------ eer ~ aeeliel 
214,727 352,640 928,627 1, 156,551 349,954 «393,543 1,117,233 1,163,236/ 288,600 250,276 1,126,159 1,004,168 
33,368 56,099 147,203 188,39 : 48: 204;159 161,959 13,696 39.880 75,510 107,353 
44,997 95 174,325 193,497 50,789 »85 91,349 172.273 | 27,079 21,316 96,482 120,200 
12,062 14,349 51,8 56,248 ,880 2,613 10,93 824 515 3,911 174 
,08 127,995 397,301 444,663 101,893 108,933 353,944 3731079 | 88,240 99,441. 349,733 394,200 
wok hat icici EE ci: nS SS OSe? TOSS SESS SS. MESES) _ -seeas. eb EE he wk, Bendins 
~ 194,209 258,159 811,087 927,180) 217,344 207,944 804,321 766,158) 136,193 166,093 549,969 - 648,228 
~ 20. 518 94,480 117,539 229,370) 132,609 185,598 312,912  397,078| 152.406 84,183 576,189 355,940 
14,336 14,336 57.347 57,34 7| 8,750 75 35,000 39,030 10,524 9,708 45,208 92 
~~ 6,146 80,144 59,936  172,023| 123,822 175,841 277,872 358 047 141.882 74,475 530,980 317,019 
|'Benwood & = a Connecting Bevier & Southern Bingham & Garfield 
| Month of October-—— —dJt nt 4 to ae 31— |-Month of September- —July 1 to Soy. 30— | —-Month of October——- —July 1 to Oct. 31— 
| 1914. 1913. 13. | 1914. 1913. 1914. 1913. | 1914 1913. , 1914. 1913. 

2 2 $ $ ie $ $ $ 
ccueke.  stbewe- > ~<dGekee “eheeeel 6,331 3,268 16,434 7,896 75,867 156,144 414,678 566,045 
a ih ladda secce| a 1.878 —_—: 1,670 3,386 — 4,210 16,921, 7 606 

127 7,376 2,400 ~=40,873 6,972 4,359 18,488 10,290 | 79,400 161,308 434,388 586,394 
Cr.141 4,398 2:791 16,577 875 931 2,693 3,348 8,349 9,545 48.177 31,765 
1,251 1,831 6,243 6,930. 363 583 3. 046 1,578 9,673 21, 887 61,957 486 
ach: Maik  <ieee  SneEAD «estux 15 57 838 3,711 3,789 
356 5,862 3,665 25,663 | 1,663 1,379 4,55 i 3,816) 17,328 21, 191 77,046 91,288 
1,485 12,118 12,826 _49,340|—_ 3,262 3,251 — 10,337 9, Sil, 37,855 57.446 198,740 219,446 
—1,857 —4,.741 —10.426 —6,467| 3.700 1.108 8.150 478 | 41,544 103,861 235,647 366,947 
71 60 287 240) 54 52 16 157 | 1,285 2,765 7,023 1,415 
—1,429  —4,801 —10,714 ~=8,707 | ~ 3,655 1,056 7,987 ~~ 821| 40,259 +~=—«101,096 228,624 355.531 
Birmingham & Northwestern Birmingham & Southeastern | Birmingham Southern 
“ae of October— —July 1 to Oct. o— —-Month of October-— —July 1 to Oct. 31—)|—-Month of October—- —July 1 to Oct. 31— 
1914 1913. 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
48 | 43 43 
$ $ $ & x b $ $ $ 
5,580 10,277 17,902 27,255, 7,113 13,657 21,291 37,093 | 39,020 63.433 177,080 265,082 
___ 3,738 4,838 17,168 —_—17,947) 1,586 _ 2,718 7,482 9,430) _ 1,191 1,021 4,774 4,248 
10,177 15,596 37,745 47,104; «99,072 16,863 30,071 47 ,862 | 71,193 105, 377 323,414 442,233 
1,375 472 6,192 1,253 1.610 1,728 6.468 9,437 | 19.960 83,709 64,426 
950 1,314 5,041 5,273 718 613 2/911 2,415 12,880 11539 58,173 51,027 
153 199 580 782 262 307 1,290 1,154 429 427 1,825 2,035 
2,417 2,353 8,128 8,064 2,315 3,071 8,428 10,491 | 28,864 35,242 118,876 145,771 
5,631 5,049 22,744 ___18,200|"__ 5,826 6.503 22,420 _26,535| 65,457 69,612 6,244 _ 280,180 
4,546 10,547 15,001 28,903 3,245 - 10,359  ”+©7,651 21,327) 5,736 35,764 47,170 162,053 
ehince-  @664ax. s42kan | Seaman 234 210 938 840 | 3,150 8 9,737 ,21 
SS SS - — eh Fs SS SS ee espinal eine eee == | ———— = — ——— pane 
4,546 10,547 15.001 28,903" 3.011 ~ "10.149 6.711 20.487] 2,586 33,059 37.433 154,833 
Bloomsburg & Sullivan | Boyne City Gaylord & Alpena Brimstone RR. & Canal Co. 
—-Month of October-— —July 1 to Oct. 31—)|—~Month of October-—— —July 1 to Oct. 31— | -—-Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
2 29 90 90 7 
~ $ $ $ : $ 
5,64! 6,751 19,324 21,966 11,801 24,408 67,134 86,479 7,820 7,018 35,203 ,803 
21583 1,920 10,160 9,931 1674 1,755 6,780 i “(ere se i. aoe oe ee ae 
8,633 9,904 30,911 34,317 15,521 27,996 78,859 100,379 | 7,820 7,018 35, 32,803 
1,442 1,621 5,683 6,547 3,289 2,054 11,892 8,117 221 344 2 706 
860 833 2,871 3,257 3.110 ,201 14,525 22,495 | 3,118 1,072 12, 5,721 
17 126 214 738 357 2,705 1,462 | 1,376 1,468 5, 5,422 
2,065 2,188 8,109 8,654 5,017 5,517 20,847 22,122 1,116 1,070 4,54! 4,371 
“4,985 5.307 19,106 20.968 12,871 14,776 52.343 —«57,025|_—6,122 =, 184 26,63 17,217 
3,647 4,596 11,804 13,402 2,650 13,220 26,515 43,354 | 1,697 — 2,833 8,595 15,585 
612 239 731 919 | 1,200 ’ 4,800 4,800 | 137 137 55 550 
3,485 4,357 11,073 12,482 1,450 12,020 21,715 38,554 ~~ 1,560 2,696 8,045 15,035 
Buffalo & Susquehanna RR. Corp. Buffalo & Susquehanna Railway | Buffalo Rochester & Pittsburgh 
—-Month of October-— July 1 to Oct. 31—|—Month of October-— —July 1 to Oct. 31 1—|—-Month of Ociober—— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 191%. 1914. 1913. 1914. 1913. 1914. 1913. 

rae (See this road on p. 30) 91 91 586 576 (See this road on p. 30) 
$ te $ $ $ $ $ | _§$ $ 
eee 474.145 8 ...... 18,623 40, 575 66,216 155,264) 717,353 1,007,680 3,055,032 3,712,541 

6,559 vera | ore 6.388 8,341 33,650 47,241) 92,814 97,188 442,702 6,934 
134,609 oo. ees ~27.575 ~=— 5 a 110, 440 214,742) 842,546 1,142,600 3,632,624 4,354,472 
26.390 ..---- 103, 666 naiiiieaael 3.793 13/421 23,958 46,833 | 95,691 157.819  '541,130 '620/496 
36,720 uinon 152,279 __---- | 9,130 29,495 40,132 114,238| 204,315 229,952 850,559 816 ‘699 

1,338 : | ieee 573 1,055 2,137 2,554 | 12,502 17,57 46,6 54,878 
38,453 . 151,638  -..--- | 12,460 22.527 49,827 86.708 | 274,118 361,949 1,089,139 1,385,865 
108,355 ------ "434,104 —___._._ | 28,335 70,972 126,113 _ 263.3 605,193 787,972 2,603,015 2,965,295 
26,254 = ------ 82,168 = ------ | —759 —19, 020 —15,672 —48,612, 237,352 354,628 1,029,609 1,389,176 
2;600  _----- 10,400 ____-- 1,600 ,600 6,400 ,400 | 20, 00 18,000 80,000 72,000 
23,654 ------ 71,768  .-..-- | 2,359  —20,620 —22,072 —55,012| 217,302 336,628 949,546 1.317. 176 
Butler County Butte County | Cambria & Indiana 
—-Month of October— —July 1 to Oct. 31—!—-Month of October— —July ‘ to Oct. 31—-,—~Month of October-—— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1 1914 1913. 1914. | 1913. ; 1914. 1913. 
« 26 26 
$ $ $ $ $ $ $ $ 7 $ g 3 
10,904 11,845 36,996 36,040 12,491 16,252 48,010 49,233 23,782 18,303 91,674 65,858 
2.421 1,291 9,686 4,482 1.284 1,766 — 5.777 6,929) _ 904 713 3,486 3,044 
14, 220 13,220 48,645 41,460, 14,721 19, oe 57,268 58,788 25,104 19,337 96,587 70,392 
3.745 3,907 22,926 13,600 1,002 1,79 5,38 4,694 3,104 2'644 10,299 11,479 
2,243 2,018 12,161 8,717 | 1/199 art 3/859 3,166 | 9,062 6,347 36.362 22,914 
61 56 226 108 | 100 130 476 361 211 345 887 740 
3,966 2,842 14,473 10,175 3,261 3,338 12,751 10,688 | 3,788 3,028 13,917 10,337 
10,575 10,616 51.974 36,128) «5,824 6,908 23,566 20,324! 18,220 14,472 70.420 54,093 
3,644 2,603 —3,329 5,332 | 8,896 12,122 33,701 38,464 | 6,884 1.864 26,166 — 16, 298 
128 139 514 556 | 578 657 ; 312 972! 901 855 3.604 2923 
» £ A od. === ne the Ee > «= ------| ALL 1 +. Se. =—— === = aa bE ~4 ---! a —d a a nt = tA 
3,515 2,464 ~ —3,844 4,775) 8,318 11,464 31, 388 36, 491 | 5,983 4,009 22 562 13,374 
Carolina & Northwestern Carolina Clinchfield & Ohio System 
—-Month of October-—— —July 1 to Oct. 31—'| Carolina Clinchfield & Ohio | Caro Clinchvield & Ohio Ry of So Garelina 

1914. 913. 1914. 1913. —-Month of October-—— —July 1 to Oct. 31—)|—~-Month of Ocjober- July 1 to Oct. 

3: 133 | 1914. 13. 1914. 1913. 1914. 1913. 1914. 1913. 

$ $ $ $ | 248 2 17 17 

28,019 36,329 96,883 116,012 170,908 219,120 672,867 845,719 10,058 12,404 36,922 46,307 
; 7,920 10,162 43,454 47,719) 15,257 17,822 74,611 84,575) 1,639 — 2,219 6,809 7,819 
38,235 48,891 151,748 175,399 190,719 241,045 767,075 950,675 12,004 14,844 14,781 55,179 
8/167 9.061 32.916 37,734 15,497 617 68,950 67,520 816 641 3,508 2,397 
2,905 4,100 14,013 16,793 23,564 ,017 94,622 107, 804 77 84 376 348 
946 619 3,572 2,529 6,876 237 27,724 248 1,753 1,874 7,189 6,132 
12,954 16,632 52,063 61,721 34,053 41,405 143.090 165: 604 | | 2,448 2,633 8,711 10,082 
cane peeihe sibel sbeis 8 Bbiscinn 5, ean conte _ ual pees Ps whe 
|__26,751 33,148 _—:109, 988 129,275 ‘88,552 102,689 364,183 402,438. 5,653 5,630 22,040 20,999 
11,484 15,743 41,760 46, 124 102,166 138,356 402,892 548, 236 6,351 9,213 22,741 ~ 34,179 

1,200 1,200 4,800 4,800 14,250 2! 000 37,000 | 750 750 3,000 , 
ti ee eee eS ES ee a 35 STS eee eee = aa 
10,284 14,543 36,960 41,3241 «87,916 129,106 345,857 511,236| ~—«5.601 8,463 19,741 31,179 


Net remaining... -- 
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WAY EARNINGS 





[VoL. xcrx. 











Central of Georgia 
EARNINGS. | —-Monih of October-— —July 1 to Oct. 31— 
7 1914. tes 1914. 1913. 
Aver. miles of r'd oper. | 1,924 1,924 
Freight revenue_-_--_-- | 707,129 1,120,770 2,643,642 3,111, 447 
Passenger revenue ---| _ 236,796 ots 340, 057 1,176,078 1,347 1289 | 
Tot., incl. otherrev.| 1,055,587 1,613,875 4,228,907 4,892 361 | 
Expenses—Maint.way | 150,550 178,530 630 566 677.806 
Maint. of equipm’t- 191,065 292,408 819,957 1,018,402 
Traffic expenses- -. | 33,739 35,388 141,332 139,126 | 
Transportation exp - 356 348 452,302 1,483,611 1,618, 939 | 
Transp. for inv.—Cr | ; 371 : Spas : A i _ 
Total, incl. other- 768,153 993,093 3,205,603 3,579.43 | 
Net from railroad _---- 287 ,433 620,781 1,023,304 1,312,924 
Taxes accrued__------ 44,486 17,866 198,681 199,072 
Uncollectible rwy. rev. 735 1,106 eee 
Net remaining ----- | 242,212 572,915 5 823,517 1,113,852 | b 


ar ings 
| 
| 
| 


Carolina Atlantic & Western 











EARNINGS. —-Monih of Ociober-— July 1 to Oct. 31— 
1914. 1913. _ 1914. 1913. | 
Aver. miles of r'd oper. 202 78 
$ $ $ | 
Freight revenue- - - - - - 25,253 14,323 79,273 44,158} 
Passenger revenue --- 9,481 5,259 41/867 22,670 | 
Tot., incl. other rev. 36,507 20,616 127,902 71,557 | 
Expenses—Maint.way | 6,534 3,740 27,314 12,411 
Maint. ‘of eqguipm’t_ $23 556 8,134 2,023 
Traffic expenses --- | 735 255 2,445 1,031 | 
Transportation exp - | 12,853 6,704 50,658 23 ,263 | 
Transp. for inv.—Cr|} ------ To, ee gaa |. 7 
Total, incl. other- 24,092 12,828 97,478 43,764 | 
Net from railroad --- 12,415_ 7,787 30,423 27,793} 
Taxes accrued _-_--_--- 2,000 350 7,200 1,400 | 
Uncoilectible rwy. rev. : ie sc ieeat petite 
Net remaining----- | a © 415 7 437 23,223 26.393 | 
Charlotte Harbor & Northern | 
EARNINGS. ! 31—} 
| ‘i 913. 1914. 1913. | 
Aver. miles of r’d oper. | e 5 $ 111 $ 
Freight revenue_ ----- | 31,18 23,567 101,477 do, 173 | 
Passenger revenue -- - | 3,107 | 3,479 15,911 _—_—-16,836} 
Tot., incl. other rev. 35 01 28,399 123,805 11: 1.411 
Expenses— Maint.way | 16,586 13,849 69,274 55,219 
Maint. of equipm’t-_ 6,490 6,305 30,512 28,885 
Traffic expenses --- 1,096 988 3,750 3,363 
Transportation exp-_ 13,840 11,426 54,050 49,197 
Transp.forinv.—Cr;  _—_ - ----- _ a aaeee a 
Total, incl. other- 39,850 34,594 «165,794 —_—*143,895 
Net from railroad-_--_- | —3 ,939 —6,195 —41,988 —29,484 
Taxes accrued....... 2,078 1,774 8,312 7,099 
Uncollectible rwy. rev. | om vone ------ Sr ----- _ 
Net remaining... - | —6,017 —7,970  —50,304 —36,583 
. Chicago & Alton 
a r —-Month of October— —July 1 to Oct. 31— 
SS | 4. 13.1914. 1915. 
Aver. miles of r'd oper. | ¢ 1033 ¢ 033 $ s 
. | 851,727 885,092 +372 678 3,557,961 
ete re rovenue 22_| 332,091 400.023 _1/520;850 1.637.650 
. her re 1,284,814 1,395,409 5,200 a 5,614,053 
annie baie. way | | "144,431 "192/441" "571,161 "718/252 
Maint. of equipm't.| 273,686 483,725 1,102,906 1,286,885 
Traffic expenses _._| 39.269 45.887 46,331 162,523 
Transportation exp.| 444,899 530,793 1,797,376 1,983,649 
Transp. for inv.—Cr|___------ j 2sss5 _seses= , eee 
Total, incl. other.|__943,383 "1,298,563 3,676,836 4,331,422 
7 flroad_.__ 341,431 96,845 1,523,832 1,282,631 
iiat Srom veceene..--| “tam 2400 198 ‘400 "159,200! 
Uncollectible rwy. rev. | _ 85 __------ ____ 586 __—------ 
Net remaining.--_- 296,496 51,245 1,343,846 1,123,431 
M sa on 2 _—— tet t. 31 
CARNINGS. —-Month of October-— —July to Oct. 31— 
ital 1914, 1913. 1914. 1813. 
les of r’d va 7 8 (See this road orn p ) 
ee 5,213,543 5,673,175 19,561,669 20,360,757 
Passenger revenue —.-/|_ 1 736, 1¢ 64 7 1 .947 31 8,217,572 8 | 284 ,033 
1. other re 7,713,474 8,435,422 30,822,898 31,672,058 
Po San way | 1,011,314 1,088'868 4/844:776 | 4923'753 
Maint. of equipm’'t_ | | 1,212,255 1,193,472 4 ‘632.376 4,452, th 
Traffic expenses -- - 1 14 ,004 1 15,391 45° 3,339 48 87 122 
Transportat ion exp. 2,697 736 =2,911,248 10,187,141 10 994. 282 
Transp. for inv.—-Cr|___------ ___------ _------ ------ 
Total, incl. other. | 5,235,891 5,515,217 20,910,606 21,659,350 | 
et from railroad 2,477,583 2,920,204 9,912,291 10,012,707 
aan 375,000 “320/000 1,500,000 1,280,000] 
Uncollectible rwy. rev. . aoe 1,650 _ __=----- | 
Net remaining- - - - - | 2,102,279 2,600,204 8,410,641 8,732,707 





Wyoming & Northwestern 


EARNINGS. —-Monih of October-—— 
1914. 1913. 

Aver. miles cf r'd oper. . 147 14 
Freight revenue- ----- 31,450 45,026 > 
Passenger revenue _-_- 6,158 7,844 
Tot., incl. other rev. 39,768 55,414 
Expenses—Maint.way | 7,455 . 048 

Maint. of equipm’t_ | 4 634 4,87! 
Traffic expenses —_-_ one 367 
Transportation exp_ 20,205 11,638 

Transp. for inv.—Cr . 

Total, incl. other. 33 090 25,439 
Net from: railroad ---- 6,678 29,974 
Taxes accrued-_---_--- t ,000 3,500 
Uncollectiblerwy.rev..  —s-_—-- ---- ; 

Net remaining - - 2,678 26,474 





ARNINGS. 


14. 
Aver. miles of r'd oper. 9,313 
Freight reventie. __--. 1,393, 058 
Passenger revenue --- . ‘82 7 954 
Tot., incl. other rev. 8,978,520 


964 ,237 
1,371 269 
137 ,575 
2,607 ,253 


Expenses—. Maint.way 
Maint. of equipm’'t_ 
Traffic expenses_ 
Transportation exp- 
Transp. for {nv.—Cr 


tw 


Total, incl. other. | 5,319,344 © 
Net from ratlroad....; 3,659,176 
Taxes accrued__...-- { 332,563 
Uncollectible rwy. rev. | 

Net remaining-_-_-.- 


6,608,689 
2,077 458 


552,405 
965,875 
1,482,682 

130,786 
2,859,314 


5,714,848 
3,837 ,557 
304 ,309 


3,533 ,247 


—July 1 lo Oct. 31— 
1914 1913. 
: | 
122,439 1 33, 122] 
28,437 33,299) | 
159,936 174 902 | 


27 656 


20,585 14,632) 

1,203 1,391) 
16,940 37 393 
98.658 83,122 
61,278 91,780 
16,000 14,000 
45,278 774 ~~ 


Chicago Satieaton & 
Chicago Burlington & Quincy 
—Month of Oc tober - - 


July 1 to Oct. 31—| 
‘1914. 1913. 
23,223,671 23,598,835 
8,090,849 8,738,035! 
34,161,780 35,576,690 
3,929,068 4,413,054) 
5,516,550 5,747 326) 

563 ,441 561,403 | 
9,884,146 10,415,136 


22.140 ,232| 


7 cits 457 | 
217,134) 


12 2193 323 


20,848,891 
13,312,889 
1,330,147 


11,982,742 


—Central of y Southern tide! 


Wadley Sou 
—-Month of October-—— —July to Oct. 31— 

1914. 1913. - 1914. 1913. 
7,960 13,609 20,669 30,063 
__ 2.365 3,709 10,097 12,638 | 
11,104 18,860 33,735 46,274 
2,899 2,488 12,937 11,929 
1 1396 1,048 5,378 3,768 
212 890 8BS5 
4, 338 5,163 16,001 15,898 | 
9,656 9,787 ___ 37,206 34,570 
1447 49073 =—3.471 ~ 11,703 
539 483 2,158 l 935 

meet yt ee ee ee ° * 

907 = 8,589 ~— — 5,635 © 9,768 
‘Central West Virginia & South’n) 
— Month of October—— —July 1 to Oct. 31—! 

1914. — 19138. 1914. 1913. 
35 35 
$ $ $ 
14,761 17,241 51,230 83 ,609 | 
1,667 1978 —« 7,635 10/311) 
“16,985 19,655 61,979 65,430 
3,428 2,097 9,447 8,799 
1,960 1/228 5,937 4,215 
130 140 516 678 | 
2 987 3,846 11,851 12,726 
__ 10,396 “8,713 35,046 — 33,942 
6,588 10.941 - $6,882 # $81,487 
335 277 1,220 1,111 
6.253 10.663 25,712 30.376 | 
Chattahoochee Valley 
—-Month of October——- —July 1 to Ts. 31— 
1914. 1913. ao 1914. 1913. 
ne $ ‘ g 
8,358 10,722 24,264 27 204 | 
1,261 1,461 | 5,540 5,945 | 
9,750 12,284 30,305 33,739 | 
1,250 1,347 6,631 6,528 | 
1,516 996 2,987 2,098 | 
105 119 437 473 | 
2,100 1,833 8,100 8,872 
5.641 4,975 20.590  19,933| 2 
4,108 7,309 9,714 13,805 | 
350 200 1,400 800 | 
3,798 7.109 8.314 13.005| 


Chicago & Eastern Illinois 


—-Month of October—— —July 1 io Oct. 31— 
1914. 1913. 1914. 1913. 
1,282 ,282 
$ : $ 

909,914 1,123,824 3,767,075 4,219, 871 
232,333 247,583 1,046,169 1,105,024 
~ 1,242,884 1,489,991 5,221,516 5,799,941) 
152,082 259,995 599,043 1,123,751 
289,440 398,830 1 O77 ,287 1.383.836 
23,086 21,632 647 91,245 
461,872 549,462 1 835.200 2,047,171 
ae? Bere an: ‘witoaes 
969,475 1,272,986 3,771,177 4,818,620 
273,409 217,004 1,450,338 981,320) 
56,900 45,000 227 ,600 180,000 
= Ware 250 niger 
216,438 “Te, 004 1 222 ,487 801,320} 


Chicago & North Western System 
Chicago St Paul Minneapolis & Omaha) 








ightsville & Tennille 





—-Month y ‘Cnet —July 1 to Oct. 31— 
| 1914. 1913. 1914. 1913. 
103 103 
18,742 34,805 51,625 78,115 
7,100 12,093 32,868 38,473 
27,371 48,353 90,412 121,727 
3,878 5,611 15.873 16,174 
4,029 4,117 17,915 15,165 
539 633 2,266 2,534 
10,004 10,868 33,946 35,563 
~ 20, 223 23,106 77,377 76,911 
7,148 25.246 13,034 44,816 
1,000 1,250 5,500 5,000 
| 6.148 23.996 ~ 7.534 39.816 
Charleston Terminal 
—-Month of October-— —July 1 to Oct. 31— 
914. 1913. 1914. 1913. 
$ $ $ $ 
17,551 20,935 67,121 60, 800 
3.452 4,863 16,212 18.639 
780 1,315 3,872 4,228 
~ 4,460 ” 6,346 14,314 18,042 
18,500 19,667 £468,307 66,335 
—948 1,267 —Aaa <n 
1,400 1,400 5,600 5,600 
—2,348 —132 —6,785 —11,135 


Chesapeake & Ohio Lines 
— oy of October— 


2,367 


2,684,298 
516,357 


| 





July 
1914. 


1 to Oct. 


31— 


91: 913. 
¢ 2 3: 39 (See this road on p. 30) 
2,534, yh 10, 607, 775 


541,8 


2,288 ,667 


3,280,468 13,702,244 


352,188 


1 .663 408 


9,552,970 
2,346,071 
12,707,144 
1 454,737 


35. 683.179 2.954.462 2/461 '292 
52,513 55,050 223.867 220,012 
1,082,392 1,023,947 4,285,528 3,989,854 
"424,403 2,210,670 9,507,408 8,510,951 
980,542 1,069,797 4,194,835 4,196,193 
109,922 109,960 439.688 (439,840 
76 ee Gi 310 vetoes 
| 870,543 959,837 3.754.837 3,756,353 
| Chicago & Illinois Midland 
| —-Month of October-— —July 1 to Oct. 31— 
| 1914. 1913. 1914. 1913. 
25 25 
| s g $ 
12,596 11,655 52,731 45 055 
__ 3,447 8,149 14,301 11807 
16,360 15,078 68,345 58,310 
2,010 2,619 9,790 9,492 
5,023 5,833 18,198 15,258 
266 172 783 718 
| 4,819 3,740 18,522 14,313 
| 13,107 ~ 14,252 ~ 51.405 47 203 
3,252 826 16,940 11,107 
1,000 700 3.997 2,800 
2,252 126 12,942 8,307 





Pierre Rapid City & Northwestern 


—-Month of Oclober-—— —July 1 to Oct. | of Ociober-—- —July 1 to Oct. 31— 
1914. 1913. 1914. 1915. | 1914. 1913. 1914. 1913. 
1,752 1,747 (See this a on p. 36) | 165 : 1 5 - 
1,159:294 1,228'264 4,151,497 4,006,060 20,828 13,795 59,443 43,279 
; 431. 134 489,892 2,022, 880 2,058,535) 10,298 10,617 43,336 48.274 
1,709,030 1,843,709 6,643,796 6,551,093 | 34, 364 27.766 120,318 104, 746 
189.573 240.375 °928:659 1:152°360 453 10,865 27.750 8,482 
226,013 202.343 857 ,480 773,803 | 2 699 2,042 7,917 hie: 
26.312 045 114,746 115,854 7 149 238 661 
609,370 678° 539 2,241:037 2,357.137 | 12,324 11,003 41,895 41,175 
“1,104,807 1,211,013 4,351,235 4,606,391} 22,061 24,569 79,850 94,081 
604,223 §32,695 2,292,560 “1,944,701 | ~~ 12,302 3,196 40,467 10,664 
92,801 86,582 366,660 314,732 | 4,000 4,000 16,000 16,000 
me 86 te Sa: Errore | ceeieeees pales By a lt 
511,291 546,113 1,925,121 1,629,969) 8,302 —803 24,467 —5,335 
Chicago & Illinois Western §# Chicago & Western Indiana 
| —-Month of October-—— —July 1 to Oct. 31—)|}—-Month of October—— —July 1 to Oct. 31-— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
13 13 16 16 
$ $ $s $ $ $ $ $ 
10,595 11,952 40,744 46,316 mt —_ : 
4 10 22 35 | 5,460 8.177 21,766 30,186 
16,503 19,971 58,355 71,959 | 22,377 27 345 93,205 81,183 
928 1,209 5.010 3'074| 634 1,780 4,146 6,948 
5,712 8,353 24,216 25,281| 6,129 6,224 22,633 24,138 
133 100 554 403 | 193 209 789 1,000 
3,831 5,209 13,231 19,196 9,157 10,899 37,303 34,737 
~ 12,064 16,358 © 18,405 13.651 | ~ 16,559 19,505 66.566 68,285 
~ 4,439 3,612 9,950 18,307 | 5,817 7,840 26,638 12,898 
1,165 950 4,660 3,800 | 21,942 20,138 87,431 79,739 
3,274 3.662 5.200 ~~ 14.507| 16.125 12,208 — 60,792 ~— 66.840 
Quincy System Chicago Great Western 
Quincy Omaha & Kansas City —-Month of October— —July 1 to Oct. 31— 
en of Beiobe r— —July 1 to Oci. 31—!| 1914 1913. 1914. 1913. 
1914. 1913. 1914. 1913. 1,427 a: 496 
268 268 $ $ $ 
52,403 61,522 200,432 227 ,268 929,510 937 942 3,442,444 3,539,226 
23,165 24,218 —- 95,770 101.805| 272'834 ___288,993 1,186,573 _ 1,268,746 
83,079 92,585 322,465 356,104! 1,306,727 1,320,922 5,045,350 5.217.932 
22,098 23 O86 89.326 114,270 213,996 238,814 779,318 833,933 
11,813 11,825 46,611 56,132 215,115 220,828 809,758 805,357 
1,150 1,334 5,376 5.039 45,791 44,265 192,390 196,059 
28,856 34,312 114,932 129'651 456,343 492,560 1,685,120 1,772,913 
ake ouiions saad ot ee Pee . 6,057 paras 
66,159 73,039 263,105 315,339 972,869 1,036,892 3,628,305 3,770,639 
16,919 19,545 59,359 40,764 333,857 284,030 1,417,045 1,447,292 
2,750 3,000 11,000 12,000 48,668 38,650 194,673 154,601 
nthe Mace eae: ei a = rrr fm 
14,169 16,545 48,359 28.764. 284,928 245,380 1,220,845 1,292,691 
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EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-___- 
Passenger revenue --_- 


Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’'t- 
Traffic expenses -__- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__-_- 
Taxes accrued-__----_- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 


Aver. miles of r'd oper 
Freight revenue- - ---_- 
Passenger revenue --- 
Tot., incl. other rey. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad--_-- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS 
Aver. miles of r'd oper. 


Freight revenue_ _---- 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses - 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad-_--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue_---_-- 
Passenger revenue --_- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad. 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper 


Freight revenue 
Passenger revenue --- 


Tot., incl. other rev. | 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses --- 
Transportation exp-_ 
Transp. for inv.—Cr | 


Total, incl. other. 


Net from railroad -- -_- | 
Taxes accrued 
Uncollectible rwy. rev. | 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. 
Freight revenue 
Passenger revenue __- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from raiiroad_--- | 
Taxes accrued --- 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r'd oper. | 


Freight revenue- - ---- 

Passenger revenue --.- | 
Tot., incl. other rev. | 

Expenses— Maint. way | 
Maint. of equipm't- | 
Traffic expenses- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_--- | : 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining. ---- | 


‘Chicago Indianapolis & Louisville 























Chicago Junction 
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Chicago Milwaukee & Gary 






































—-Month of October-— —-July 1 to Oct. 31—!—-Month of October-—— —July 1 to Oct. 31—|—-Month of October——- —July 1 to Oct. - 31— 
te _ 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
617 616 . . . . 11 . ‘ 130 129 ‘ . 
392.628 457.445 1,500,760 1,674,521, * ET Pee ae $y.491 39,209 121,707 131,993 
__ 154,064 149,404 = 638,950 — 644,216) eee ee Breton met ren 7 9 S200 |: sireee 
se 177. 661,501 2,437,353 2,529,472 179,003 195,226 666,606 731,140) 27,971 39,767 125,722 134,474 
60,032 97,663 302,856 382,718 25,910 24,270 91,904 83,753 | 5,703 7,778 34,788 40,530 
116,119 85,941 452,554 362,737 17,126 9,759 71,444 27 ,028 4,659 7,767 26.718 31, 
39,310 24,149 84,469 83,410 848 1,963 3.821 5,435 1,639 1,560 5,652 6,003 
210.815 229,002 841,076 880,802 92,902 101,668 342,324 365,206 11,971 16,471 48,473 61,630 
oe BS ee ere hye, ee ee 
433,390 451,319 _ 1,749,930 140,865 141,407 528,098 496,033 25,680 35,207 122,240 146,174 
162.786 210.181 687,422 759,978 38,138 53,819 138.507 235,107 2,290 4,559 3,482 —11,700 
26.685 26,972 106.663 100.089 2,182 2,514 8,796 10,137 2,750 2,250 11,000 9,000 
2 HRS j ~ Pea rt) See cael. .deeeee ..eeaasn - ameie > cas 
136,089 183,209 580,690 659,888 ~ 35,950 51,304 129,655 p24, 070 —459 2,309 —7,517 —20,7( 
‘Chicago Milwaukee & St Paul Sys tem 
Chicago Milwaukee & St Paul Bellingham & Northern Gallatin Valley 
—-Month of October-—— —July 1 to Oci. 31—\}—-Month of October-— —July 1 to Oct. 31—| —-Month of October-— —dJuly 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. _ 1913. 1914. 1913. 
10,066 9,69 63 6: | 5 50 
6,446,492 6,869,171 23,517,098 23,488,498 12,745 23,277 63,443 85,753 12, aie 15,067 35,050 30,850 
1,595,296 1,722,743 7,222,769 7,446,225, 3,422 ___-7,294 ———«i15,868 34,856, —-s-2,520 3,392 | 8,712 12,477 
8,873,520 9,417,662 34,127,915 34,283,741 17,831 32,609 86,477  128,751| 15,416 18,976 45,896 45,725 
1;173,792 1,155,447 4,560,478 4,826,112 2,467 5,243 12,897 27,845 | 2,996 2,481 11,523 6,804 
1,213,791 1,237,343 4,531,755 5,082,323 | 3,000 3,031 11,234 11:071| 814 Bs 586 2,829 51 
155.719 165,316 616,265 — 676,947} 75 173 513 792 50 348 243 
3,166,284 3,374,861 12,352,696 12,679,984} 6.604 8,713 27,488 32,349 5,041 6, 039 18,823 20,228 
133,581 338.481 853,428 = 1,272,177| _ = ee a a edt atetee pees seuss ee 
5,789,658 5,807,392 22,059,880 22,857,065) 12,975 18,327 56,005 77,104) 9,219 10,433 34,867 31,797 
3,083,861 3,610,269 12,068,035 11,426,676;  —« 4,856 14,282 ~ 30,471 51,646, 6,197 8,543  ~+=+11,028 13,927 
400,152 (331,772 1,633,794 1,394,948 1,675 2,417 6,702 8,270| 1,395 1,147 4,335 3,067 
ibe sets TE tenes ree ines eee aE eee eee | oa ee elaine FS 
2,682,279 3,278,496 10,419,143 10,031,727| 3,181 11,864 23,769 43,376 4,802 7,395 6,693 10,860 
Tacoma Eastern | Chicago Peoria & St Louis RR. | Chicago River & Indiana 
—-Month of October-—— —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
92 92 255 255 37 37 
$ $ [= : $ $ $ $ | $ $ $ ~ 
26,387 37,801 131,857 171,780 te, wn: oe 8 COU” rrr eee 
5,818 9,031 33,899 552,750) 23,568 35,145 116,803 —_—«132,238) --- --- heeled ree rt 
34,605 48,390 174,165 234,757| 142,543 174,804 616.830 587 ,206 | 37 454 31,734 157,024 119,743 
6.126 6,189 25,184 41,807 | 24,591 35,921 98,114 113,140 2,440 4,385 11,011 15,846 
11,831 8,527 41,894 48,658 | 25,077 33,990 112,044 134,369, 3,564 3,589 16,022 14,090 
60 62 1,149 2,201 6,670 7,713 23,675 27.974 186 20 226 78 
15 13 19,365 65,582 85,563 | 60,414 78,333 241,609 271,624 13,352 13,014 53,899 50,227 
36 eoeanece ‘ 28 . 28 e beeteeo .4«###@eeee  #@eedcesti .. #e¢6@<6ee . sesese<«e 4#@@shem& . © Giles 
34,772 35,334 137,828 181,929] 121,836 160. 385 __ 495,860 ~ 565.565| 20.779 22,544 85,860 —- 86,105 
—167 13,056 36,336 52,827 20,706 ~—S»«'14,419 «120,970 ~—S—«2:1,6 41} 16,674 9,190 71,163 33 ,637 
3,895 2,850 15,580 11,400 | 5,700 4,800 21.900 19,200) 5 598 2.780 2,393 
—4,062 10,206 20,756 41,427 15,006 “9,619 99,070 ~—S—«2, 41} = «:15,979 8,592 68,383 31.243 
Chicago Short Line |Chicago Terre Haute & Southeast Chicago West Pullman & South’n 
—-Month of October-— July 1 to Oct. 31— | —-Month of October—— —July 1 to Oct. 31— Month of October-—— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914, - 191 3, 7 1914. 1913. | 1914 1913. - 1914. 1913. 
} 37: 37: 
$ $ $ $ $ $ $ |; §$ $ $ 8 
Beane “hans . suuhens 9,307| 174,915 208,609 696,346 661,371) saisniestes iedieiees anda spette 
eneece  Seeccs _stunes — chuece!| Bede 16,840 73,734 US i _eeses anh. 2 isi mabe 
10,871 13,477 39,780 48,897| 198,588 231,935 793,967 756,021) 17,110 28,495 63,184 105,550 
444 875 2.448 3,641 32,082 37,628 124,200 128,060) 556 1,252 3,461 5,302 
3,125 3,458 10, 65 55 9,089 61,407 63,257 190,087 189,599 1,869 3,637 7,706 14,801 
81 _70 290 5.953 6,494 14,754 15,964 _ 190 171 981 767 
4,548 5,731 16, 9: 59 21,243 | 58,603 70,787 222,548 228,718 7,730 12,402 29,463 49,645 
9,065 10.934 34,504 37,725) 167,918 _ __190,089 591,943 601,186] 11,273 18,118 _ 45,111 — 73,234 
1,805 2,543 5,275 11,171| 30,670 41,845 202,023 154,834 6,836 «10,377 18,073 32, 315 
250 185 1,000 740 | 11,500 11,500 46,000 46,000 | 212 19 851 
1.555 2,358 4,275  10.431|~ 19.170 — 30.345 ~ 156,023 ~ 108.834| 5.623 10,178 17,221 ~~ 31.520 
‘Cincinnati Georget’n & Portsm’ th Cincinnati New Orleans; & Texas Pacific System 
—Month of October-—— —July 1 to Oct. 31—| Cincinnati New Orleans & Texas Pacific Harriman & Northeastern 
1914. 1913. 1914. 1913. | —-Month of October—— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
53 53 | 1914 1913. 1914. 1913. 914 13. 1914. 1913. 
$ $ $ ad 337 337 1 19 
5,895 5,114 24,131 16.708| 627 895 762,306 2,482,807 2,687 097 8,915 9,618 31,125 36,045 
9,296  —_—-9,762 39,169 40.653) 148,314 152,695 593,064 683.276, 418 490 165 2,066 
16,925 17,315 70,419 67.349) 820,636 965,102 3,256,080 3.567.895 9,698 10, 483 34,444 39,736 
2,797 3,724 12,510 12,: 569 | 89,267 95,632 353,065 362,905 2,189 1,942 7,265 7,044 
1,630 2,000 5,962 8. 61 3} 247,989 254,682 949,559 906,184 1,547 1,298 3,672 2,858 
220 124 669 413) 25,567 24,135 100,140 99 467 6 ane 6 1] 
6,065 5,690 25,529 26,933| 2431537 2701022 998,217 998,393 2,223 2,694 8,180 9,647 
~ 11,880 12,535 49.160 52.161) 635,562 671,229 “2507, 001 2, 463,746|_ 6.275 +6,244 ___ 20,360 20,842 
5,044 4,779 21,258 15,188} 185,074 ~—«-293,872 749,078 +=1,104,149 3,423 4,239 14,083 =: 18,894 
711 607 2,844 2,431 31,000 31,000 124,000 120,000 555 555 2,220 2,220 
iar et _ #9 oses-- _ whens ait . _ stknewl Sessa _eesess anes =~  noenas 
4,270 4,171 18,338 12,757 154,074 362,872 “625, 078 ~ 984,149 2.868 3,684 11,863 16,674 
—Colorado & Southern System— 
Colorado & Southern Fort Worth & Denver City Wichita Valley 
|—-Month of October-— —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31—|—~-Month of October-—— Ab 1 to Oct. 31— 
1914. 1913. - 1914. 1913. | 1914. - 1913. ‘ 1914. 1913. 1914. 1913. = 1914. 1913. 
,126 5: 256 256 
607.707 550,033 1,955,972 2,235.91 2| 348, 196 320,141 1,143,597 1,089,854 54,933 43,338 162,844 135,101 
106,486 118,884 609,974 683,026) 142,951 130,355 578,612 605,973 27.245 18,796 88,358 79,543 
768.950 720,182 2,758,568 3,116.7 59| ~ 517,183 477,018 1,824,292 1,798,028 87,219 = 67,221 ~—s«:267,387  ~—«232,191 
84,312 101,608 403,081 2'589 46,526 60,775 178,220 246,435 8.916 10,852 37,755 45,363 
150/139 178,010 623,284 7231332 66,767 72,862 259,083 330,134 4,870 9, 187 22,570 30,408 
10,165 10,467 43,858 47,242 6,555 6,330 33,261 30,530 17 Cr78 136 355 
223.890 222,811 835,960 873,462) 202/987 185,120 698,621 656 ,463 24,637 21,831 73,827 75,155 
491,227 — 540,843 2,000,827 _2,206,781| 341.035 346,195 1,240,220 1,341,166| 39,810 43,192 138,814 156.851 
277,722 179,338 757.741  909,977| 176,148 130,822 584,071 456,861 47,408 4.029 128.57 se: 
31366 35,675 138.241 127,700 10,757 18,200 47,354 67,000 2°450 23 °230 a 350 13'000 
pene a... <sebeetl seneee shoes chee 2 ete ekhake ees ae ied 
246,320 143,663 619,151 = 782,277 165,390 112,622 536,717 ~—«3 89,861 44,958 20.779 117.323 339 
Total Company | Trinity & Brazos Valley Coal & Coke 
—Month of October— —July 1 to Oct. 31—;}—~-Month of October-—— —July 1 to Oct. 31—\|—~-Month of Oclober-—- —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
1,821 1,836 (See this road on p. 30) 315 462 197 197 
. $ $ $ $ $ $ $ $ 
1,010,836 913,512 3, 262,413 3,460,867 | 89,510 187,516 273,003 611,521 65,588 68,838 258,799 260.588 
276.682 __ 268,035 _1,276,944 _1,368,542 16,854 48,073 91,978 __ 211,283| 15,928 18.851 71 = 81,758 
1,373,352 1,264,421 4,850,247 5,146,978!" 116,790 247,157 —«397,047 856, 578 | 84.767 92,045 344,293 357,285 
139,754 173,235 — 619,056 — 734, 387 22,717 51.611 82,416 207,675) 18,230 17 ,357 75, $30 71,417 
221,776 260,059 1,304,937 1 083, 874 16,438 31.530 37,770 136,849 | 21,161 20,957 87.379 88,418 
16,737 16,719 77,255 2,534 10,369 14,719 42,321 881 2,768 3,563 6,664 
451.514 429.761 1,608,408 1 605. (080 40:158 110,530 176,123 401,256 28,576 28,019 115,476 107,412 
esse inees a: Shhuae ,  aenece| _ enens eileen. webiaiiee, Eee ae ees a nn 
"872,072 930,230 3,379,861 3,704,798| 89,936 217,521 344,357 _ 836.471) 71,260 71,597 __ 292.047 283.697 
501,278 334,189 1,470,385 1,442, 7 26,854 29,636 52,690 20,106 | 13,507 20,447 52,246 73,58 
44.573 57.125 196,845 207,700 4'900 6.995 195600  21990| 4/000 3500 16000 «14.000 
: [ errr ee : peor ee PS Pen bier sg 
456,668 277,064 1,273,191 1,234,477| 21,842 22.641 32 945  —1,883 9,507 16,947 36 246 59,587 
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RAILWAY EARNINGS 








(VoL. Xcrx. 





















































| . 
Colorado & Southeastern Colorado & Wyoming Colorado Midland 
EARNINGS. —-Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31—)—-Month of October—- —July 1 to Oct. 13— 
1914. 1918. . 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. $ 20 $ $ $ | $ $ 53 $ $ $ 337 $ 337 $ $ 
Freight revenue- - ---- 5,051 2,719 19,983 30,958; 24,475 22,200 93,802 111,013) 172,733 160,192 565,996 528,389 
Passenger revenue -- - nh stheie see ein | 2,941 2,382 11,848 12,504 19,329 21,504 117,319 125,039 
Tot., incl. other rev. 5,128 2,972 20,179 31,545) 63,893 58,046 245,048 275,849 209,228 196,601 751,405 702,879 
Exp enses—Maint. way 421 97 3,285 3,899 | 8,720 10,494 5,81 39 423 23,768 40,056 128,085 145,036 
Maint. of equipm’t. 846 898 2,972 4, at | 11,138 10,800 39,786 43,449 39,866 37,957 155,837 148,856 
Traffic expenses --- 249 252 906 131 129 45 462 7,601 8,870 32,118 34,93 
Transportation exp- 1,760 1,809 6,608 10, 778 24,435 21,931 83,903 93,127 80,804 84,654 290,710 295,102 
Transp. for inv. —Cr i ee Se a e@ —— had =. eb A) = ee ee = ” ct hd <4 —— pee @ =. —— as = = >t cee. msi = Sec SA. 5h Sh ate ie 
Total, incl. other.|~— 3,911 4,653 16,163 22,909 46,799 45,607 179,408 —«185,699| 158,903 __ AT: Tas ~ 635,711 655,052 
Net from railroad--.- 1,217 —1,681 4,015 8,636 17,093 12,438 65,640 90,149| 50,324 ~ 115,694 «47,826 
Taxes accrued_--_---- 25 45 ,000 1,800 3,000 2,550 12, et 10,200 8,529 *3'000 9 32,000 
Uncollectible rwy. rev. adn hate 8 en! bat tt oneness 1 ancien: wmmeanerammaenanan - 133 ae aA EN LE. eT iw BO adh pate fe A aientnameieindaas 
Net remaining _- ---- ~ 967° +—2,131 3,015 ~~ 6,836) 14,093 9,888 53,506 79,949 ~ 41,794 ~=—«:10,813 —«S 74 «15,826 
Colorado Wyoming & Eastern _ Columbia & Puget Sound 
EARNINGS —-Month of October— —July 1 to Oct. 31—} |—~-Month of October-—— —July 1 to Oct. 31— 
sat | 1913. 1914. 1913. | 1914. 85 1913. 85 1914. 1913. 
Aver.milesofr’doper.;| . tit -.=---- ween een nne 
: il 903 : Ss 380 | Jo 247 i 664 15 359 Ty 978 
ht r en ha) OVVOOU ewww nme Re eR ll eH Re ee eee , , ’ OF SE 
Secu.) te wccsss | Somos Scscss | cccccs Sstsce  caocss |__"31814 “4667 15;817 20904 
Tot., incl. other re Renee ae: acecdl - aeeess  ‘Shdaned  @iusst- ‘oaaeue | 37,028 55.373 149,888 197. 433 
Expenses—Maint.way mae, -naauas ME: <ciecel: *agéeas. Sdubae ska ° SeGeeaT 31422 5.764 «15,561 
Maint. of equipm’t_ [2a 06 éehnen!) keds “Setens. akaues asaasene 7,684 476 29,760 31° ptt 
Traffic expenses__- | e060 fSSwewe)|) 8 éeemee ° eeesas ‘acesee, <ahess | 110 296 , 002 877 
Transportation exp- 3a88 80 Kaew Tee 660i added! = ekaede  -tahawes 8 “abagae “ -pangate } 10,558 14,491 42,893 50,945 
Transp. for imv.—Cr|__-- ~~ - cmp ELSAS sees a | Se SL ee a 2 ae 
Total, incl.other.| 5,166 = ------ __ 16,666  =§ ------}/_—-------_—_ =~ ee ee ee | _ 22,540  —- 30,794 91,443 109,148 
Net from railroad__..| 10.658 aes S—i‘“-Seoeel  ubkdean .~.aGRkGs.  Seeiee- =aaees | 14,488 24,578 58,444 88,284 
Taxes accrued______. ns ae: £sduaetl  eaehase states i Selace <EbOs 6,157 +74 24,630 18,964 
Uncollectible rwy.rev.|__ ------ ___------ ~----- ~-----|___------ _-- oor- _------ _------ | === --- ------ ___------ ___------ 
Net remaining----_- Ce rere eee iectac! enscas  SeSnSE- Gaaees deaawd 8,330 19,837 33,814 69,319 
Connecting Terminal opper Range | Cornwall 
EARNINGS. —-Month of October-—— —July 1 to Oct. 31—|—Month of br er— —July 1 to Oct. 31—)!-——-Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1913. ; 1914. 1913. 1914. a 1913. ’ 1914. 19138. 
Aver. miles of r’d oper. ‘ | 38 2 2 
’ $ s $ $ | 8 s g § $ $ a 
EES ee, ae TS en ee eee | 30,172 19,884 164,952 98,773 8,779 13,464 31,659 49,733 
Passenger revenue _..|___- - - - - ed 9,491 — 9,094 44,517 43,637 | 1,641 — 1,962  _—11,145 i 1643 
Tot., incl. other rev. 9,448 30,284 34,276 83,332} 43,730 32,146 240,355 164,688 | 11,263 16,608 16,278 7,594 
Expenses—Maint.way ,309 5,816 5,234 23,297 | 6,875 7.797 301336 29,112) 1,212 1,743 5,350 °9. 504 
DO.” cccnns “subned  <a0bea onaade ; 6,056 5,248 28,539 22322 1,247 2,960 5,092 7.687 
Traffic expenses ___ + weit @staen -<a@eae 1,603 1,464 6,158 6,170 46 142 240 388 
eg Re er ac 20 the 16,376 15,067 72,501 60, 515 | 3,571 4,059 13,730 15,602 
Transp.forinv.—Cr| _—_ - ----- ___------ j-----  _—------ a ee | ------ eoo--- = ----- == -- 
Total, incl. other. 7,271 14,801 30,542 58,697 32,345 31,217 143,157 125,480 | 7,065 9,777 27.732 36,698 
Net from railroad__-_- 2,176 15,482 3,733 24,634 1,384 929 97,198 39,208 | 4,197 6,831 18,545 30,895 
Taxes accrued______-_ 1,284 1,441 5,138 5,766 M300 1,418 19,010 19,121 | 240 800 2,040 3,000 
Uncollectible rwy. rev. ee eaecee errr sg i pa is a ana = soi ae aie ah Se a) ee ee ee ee 
Net remaining- - - - - Fr 892 14,040 —1,404 18,868 6,684 —3,489 78,187 Land 3,957 6,031 16,505 27,895 
Coudersport & Port Allegheny pie Breck Creek} Central 
EARNINGS. —-Month of October— —July 1 to Oct. 31— Florence & Cripple Creek Midland Terminal 
1914. 1913. 1914. 1913. — Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
Aver. miles of r’d oper. 39 41 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
$ $ $ $ 86 86 29 29 
Freight revenue_-_-_-_-- 5,815 6,331 23,131 23.949 95,561 93,174 329,572 351,445 5,844 4,536 20,868 18,751 
Passenger revenue ---|____—-2,640 = 3.069 ~——s:12,089 ~—s 13,502} 12.559 = 14.023 78.436 ~— 108,062, 3.509 3.743 16,199 16,883 
Tot., incl. other rev. 9,206 10,049 38,972 40,887 110,271 109,674 415,492  468,524| 10,416 8.913 40,895 38,302 
Expenses— Maint. way 1,955 1,515 9,727 8,915 11,496 16,855 53,665 67,170) 2,954 2,774 16,252 17 ,902 
Maint. of equipm’t_ 401 578 1,81 75 10,195 11,739 38,996 39.606 855 605 3,275 2,494 
» ee eee eee eee 1,672 2'047 8,283 9,534 | 121 45 301 345 
Transportation exp_ 4,953 3,518 19,799 14,341 29,733 28,783 124,187 117,114 2,200 1,881 8,497 8,022 
Transp. for inv.—Cr _ ASRS SSeS UL SSS ee 8 6 eee: Sa 2 oo Se OE nue = SE dee adie 
Total, incl. other_ 7.760 6,047 33,561 27,226 57.351 63,592 242,291 249,946 6.448 5,567 29,301 29,859 
Net from railroad__-_.| «1.445 = 4,001 s5, 4111 13,660 52,920 46,081 173,200 = 218,568) 3,967 3,345 11,594 8,443 
Taxes accrued-_----_-_- 20 200 800 800 5,658 2,425 22,688 7,716 1,483 201 5, 935 817 
Dncollectiblerwy.rev.|___- ----- ------ __ ------ ___------ Khoeh  _suneue 066es spnnes | eke ee kee -tthee | aeaien 
Net remaining_-_-_- 1,245 3,801 — 4,611 —12,860 47,262 3,656 150,512 210,851 2,483 3,144 5,658 7,625 





¢ —-Month of October— —July . to Oct. 31—!—-Month of October— —July 1 to Oct. 31—) 
BARHINGS. 1914. 3, 1914 1913. 1914. 1913. 1914. 1913. | 
Aver. miles of r’d oper. FA fad ‘ 0 $ « § x $ P P P 
5,312 25 252,6 SS ) ee 
Suleieaas aeenia ~~; 3'331 -°3'540 14/884 ) | oseengpeeren eee eee 
70,003 83. 867 276,378 322,721 6,475 12,643 26,119 46,987 
aie ee way 91325 8579 38,955 29.857 1.480 4.073 8.632 15,717. 
Maint. of equipm’'t.. 28.054 22,934 103,354 95 +305 1,624 2,009 6,808 8,287 | 
212 36! 5S _ )60hlwiace: .ofcce| -ealten andes | 
Trance ez. | 20.884 23,849 84,326 91,162 3,667 7361 = 13,435 (7,415 | 
Transp. for inv.—Cr|_.__—------ ___------ _ eeoer- _seeen> otc donshnstes sedose Sesese - sasss- 
Total, incl. other. 62,618 59,096 244,380 231,862 6,943 13,679 29,686 52,352 | 
7,384 24,771 31,997 90,8584 —468  —1,035 —3,566 —5,365) 
eae ee samen... 3:800 2/800 15,200 11,200 2,000 1,750 8,000 7/200 | 
Uncollectible 0 ME Sy 63 __—------ ee 2 tL Ls de Seclndatn Rb BE 
Net remaining....- 3,584 21,971 16,744 79.658| —2,468  —2,785 —11,566 —12,565)| 
Delaware & Hud|son System 
Month (tae = <r Oct. 31 M Py oF ‘Oc it e? “eT ry’ 31 | 
—Month o clober-— —July o Oct. 31—|—Monih o clober-—— —-July to Oct. 31—} 
a semcauataatieaiad 1914, 9 _ 1914. ad ~" 1914. “ 1913. | 1914. 1913. | 
" ° . +) ee this road on p. 2 2 
ee | enw a 6,511,693 .--- 10.013 ----- 8,956 
Passenger revenue ___ 196,273 272,762 1,260,101 1,472,397] _ 929 874 915 4,377 
2,055,963 ------ 6.295.870 «..... ie se 37 / sarees 
oe ee. way| 152.902 22277 i= 1,143 a 5'798 a 
Maint. of equipm’ $.. 338,845 @ 1 wl 9,921 athens vo8 o 1 047 secace 
Traffic expenses _ 31,054 eee ia 8 8=—Ss een —— wsanawe cl 7 
Transportation exp- 707 633 oennee 2 ,822 2 826 ee 2,625 aoe 9,637 aceeee 
Transp. forinv.—Cr|__- 1.115 ------ 9,882 --- ------ coo--- i =----- + ----- 
Total, incl. other. 1,299,996 Ter 4,992 A477 anenee Ps 4,471 4,137 on 17,148 tmaune 
755,967 802,141 3,232,902 3,507,208) 7,565 — 6,298 20,218 15,579 
ama 56,250 49,700 225,000 198,800) 390 700 1,560 1,812 
Uncollectible rwy. rev. 9 sa oees 128 __—----- wa-= weer en e-= + ~---- 
Net remaining____- | 699,712 752,441 3,007,773 3,308 408 7,175 5,598 18,658 13,767 
Delaware Lackawanna & Western System 
} afonth of Octet = eee. send Sussex Ju 1 
33. —-Month of October— —dJuly to Oct —|—~-Month of October— —July to Oct. 31— 
BARNINGS 1914, 1913. - 1914 1913. 1914. . 1913. - 1914. 1913. 
° : » 3 
a | 208. 480 10,670,791 oe 5,872 9,000 26,302 38,648 
Passenger revenue ___|_ 711,891 - 3,230,149 _____- 5,755 6,034 _—-26,418 ~——- 27,520 
1. other 4,023 ,330 seas IOCEERS 8 asesee 14,551 18,327 63,779 78,035 
sue bloke. wei “16a. 0 l.o-ee 1,973,041 _____- 2°499 2'926 16,054 20:664 | 
Maint. of equipm’t. 613,588  _--.-- 2,404,824 seinen 2,538 2,428 9 933 9,883 
Traffic expenses -_-_- ee.) meres 277,974 Le 275 389 1,142 1,349 
Transportation exp_| 1,192,280 — ----- - 4,047,005 °}# .-..... 7,899 7,637 31,504 32,258 
Transp. for inv.—Cr | 22.326 =o 85,419 one . so *e8@80 #see6ee 
Total, incl. other_| 2.366.694 9,549,477 cunans 13,539 13,705 59,931 65,523 
Iroad__..| 1,656,636 = -_-__- 5,798,601 anbans 1,012 4,622 3,848 12,511 
dy _ -- | 185,000 165,000 740,000 660,000 1,082 1,082 4,328 4328 
Uncollectible rwy. rev. = mt SS ase ——————— —— ——— —- 
Net remaining ---- {1,471,623 1,461,293 5,058,214 5,090,103 —70 3,540 —479 8.183 


Cumberland & Pennsylvania 








Davenport Rock Island & Northw) 








Dayton & Union 


—-Month of October-— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 
47 47 
$ $ $ $ 
4,077 4,464 18,272 20,603 
4,912 _—5,119 22,027 23,969 
11,281 12,105 50,535 53,919 
2,970 3,978 10,349 11,325 
2,626 1,862 8,155 6,228 
501 129 1,243 524 
5,926 6,843 24,952 23,975 
12,725 13,727 47,029 44,036 
—1,444° —1,622 3,506 9,882 
758 716 3,033 2,866 
: Jee . .. eee 
—2,206 —2,339 468 7.016 
Delaware & Northern 
—-Month of October—— —July 1 to Oct. 31— 
1914. 1913. 1914. .4 191%. 
s o s o @ s 
7,234 8,399 24,884 29,986 
2.343 2,757 11,329 12,834 
11,093 12,887 44,451 51,226 
3,330 4,490 14,630 19,837 
1,704 1,854 7,519 7,163 
144 142 550 535 
3,787 4,452 15,505 16,414 
9,422 11,527 40,179 46,371 
1,670 1,359 — 4,272 4,854 
666 666 > 666 2,666 
1,003 692 1,605 2,188 
Delray Connecting 
—-Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 
$ $ $ $ 
6,977 13,388 31,145 51,174 
2,138 2,451 7,585 17,279 
1,409 1,160 5,323 9,204 
8,075 ~ 8,157 29,274 31,054 
12,285 12,433 44,533 60.341 
—5,308 955 —13.388  —9,167 
359 346 437 1,386 
| — —5.667 608 —14,825 —10,554 


























































































































DEC., 1914.) RAILWAY EARNINGS 17 
RE Mg 8 | Denver && Rio ie Grante System =a , thorn 
ver o Gran 0. Trande eu ern 
EARNINGS. — ae of Ocsker— —July 1 to Oct. 31—|—-Month of cae: —aar 1 to Oct, 3 31— a of ee a —_ a ay to s. 2 
Aver. miles of r’d oper. is 1919. 35 nna road Jon b. 30) ata 5 ae 45 at —— 179 179 (See this road on p. 32) 
Freight revenue___-_- 1,772,380 1,865,290 6,259,304 6,365.250) 4,551 8,862 25,903 32,101 48,699 57,526 
Passenger revenue __- 15,765 533,846 1,896,644 2,356, 625 | ____—-3862_—“‘(:Ci*di'KA _Céd1 8902 3,060;  — 9,228 —_—s11,,710 40,102 47,604 
waponserAaiewas| "angcens "aiy'sgg fasrger vageasr| © ae Tags RSG) YOO Taihag | aR BR ASP 
aint. of equipm't.| 375820 415/976 1°512'300 1.604.887 | 1,942 453 4°241 1,761 4,500 6,313 ‘6 20, 
Traffic expenses -- - 063 40,946 156,927 — 175,731) 161 105 439 "367 11 21 120 _ 74 
Fremspoceation exp. : 634 872 761 426 2.409.008 2 665.986 1,540 3,330 8,228 12,366 17,975 21,622 64,950 78,941 
Total, Incl. other_| 1,390,597 1,578,199 _5,847.503 6,396,101 4,276 5,785 «17,946 = 20,434) 40,383 48,219 152.774 170.520 
Net from railroad__-.| 918,409 ‘952, 384 2,843,250 2,928,152 792 ~—i‘<8 «83 ~——~«~d'CBGH—C(<+;st«éiCi BG: 20,626 24,423 52,780 79,847 
Taxes accrued___-___ 90,000 97,0 360,000 69,600 276 396 ,107 5 ,000 3,000 ,059 800 
Uncollectiblerwy.rev.| = 198 09 eax |. ae ee ee Re (ae ae 
Net remaining -- -- - ~ 828,210 ~—«855.365 2,482,897 2,558,410; 511 3.586 9.874  14,853| 17,609 21,423 40,692 68,047 
Western Pacific Denver & Salt Lake Denver Laramie & Northwestern 
EARNINGS. —-Month of October— —July 1 to Oct. 31— | —-Month of October—- —July 1 to Oct. 31—}|—-Month of October— —July 1 to Get. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1918. . 1914. 1913. 
Aver. miles of r'd oper. 942 3, 936 $ $ $ 255 $ 214 $ P $ 56 $ $ P 
ec ree MT a 
assenger revenue -._| __ 'y 7 ; , __ sae ’ __ 203, a eo __ », —— 
ao ee er Ca me a a 
xpenses— Maint.wa ’ bs vw, a, | oe ° ° ° ’ ® ; . 
Wace afewor'| ie ii EIA aie) hae thee lia Ge] he age TA 
raffic expenses -_- 25,19% 2.776) rd : ¢ ,68 : A , 
Transportation exp. 179,762 231,275 686,826 828,808) 53.207 27.943 201,872 137.898 4,935 6,689 17,459 d 
ransp. for inv.—-Cr FL ee a : U a gf FB pen SL ee Pa a 
Total, incl. other.| 455,908 507,709 1,756,575 1,855,896) 112.765 61,155 426.344 303,634) 10,102 11,937 38,243 37,931 
Reearaneratoed----|  $5.598 18R40  H8be2 | taste] © “Siboo ©7008 “assaoo | Nesboo| BS EESE B08 
axes accrued ------- * ( :06. ’ ’ ’ ’ ’ “> 
Uncollectble rwy- rev. Rw ogi Beret BB mn re RPO Is me 
Net remaining---_- | 68,030 163,792 388,558 642,374) 41,899 22,915 209,239 200,539 6,232 3,935 5,203 3. 782 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
EARNINGS. |___afonth of October—— —July 1 to Oct. 31—'!—-Month of October-—— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. _ 1913. | 1914. 1913. 
Aver. miles of r'd oper. | $ $ g $ $ $ 411 $ $ $ 78 $ 78 $ s 
Freight revenue_—--_. | -igibahs @a + -----| 87.945 80.074 247.724 283 935) 185,844 140,814 471,538 12,961 
assenger revenue --- | _ mn beach nth ea th Korb ae  wighiieoaee t oa . aC se 124. tenth _132,74( aeaatintenmcepsmmpaton eee tenet, aii Se + 
Tot., incl. other rev. | 9,043 11,033 34,573 39,501 101,145 114,707 403,813 445,075] 136,020 141,409 «472,725 ~—=«#B 14,553 
Expenses— Maint. oo, Co OO ee mm Ooo es ee 11,871 12,929 50,002 53.677 15,869 16,560 67,240 61,662 
Di: isceae pehed  ~“eehane esubee 16,827 19,201 64,857 64,699 9,430 8,077 35,873 28.470 
Traffic expenses._.__| ------ games  ‘"aeenca Reeds: 2,751 3,656 8,698 10,832 1,648 1,613 6,178 5,71 
Transportation @Rp-|  ------ 0 wenee2 severe =22e- 34,342 36,276 137,260 152,723 33,565 35,872 129, 929 140,167 
ransp. for inv.—-Cr = - = see-- inti eee = tiene = es setece be ak) Lh SS EE th fee ae a5 ae 
Total,incl.other.| | ---.-. __—_----- aiihinie. glen 68,589 74,790 272.583 292.524 63,313 64,855 249,743 __ 246,818 
Net from railroad ---- | 9,043 11,033 34,573 39,501) 32,555 39,917 131,230: 152,550 72,707 76,554 222,982 267,735 
Taxes accrued ee aaa 4,166 4,166 16,666 16, 666) 9,100 8,37 36,497 33,658 5,900 5,900 23 ,600 23,600 
nco ect erwy. rev. | commana catmieeiananinmiamen es a. tat = ttn emo bE kk - 4. tA AS. == === —_—— oe —_—_ 
Net remaining- ---- | 4,876 6.866 —«:17,907 22 "834 | 23,455 31,538 94,732 118,892) 66,807 70,654 199,382 244,135 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
EARNINGS. —-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 5 17 $ 14 . * 441 $ 441 $ $ $ $ $ 
na oe ees Sic sii] TMSSEb UTS F888 48408) aR ARR, 8 a8 
assenger revenue ---| ------ ee eee | 16,050 11,373 75, 58, mal _1,35 1386  _~—3, 
Tot., incl. other rev. 39,020 23,757 141,418 89,198} 201,710 144,090 734,775 = 552.370 14, ait 14,017 49,316 68,480 
Expenses— Maint.way 5,117 7.763 19,939 26,527 38.425 44,625 98,234 159,653 3.47 4,354 38,589 14,952 
M aint. of equipm't_ 420 485 3,363 1 659 | 28,568 30,606 87.327 211,294 3,551 3,313 14,618 11,150 
eee 6h 60 aii 0 (ité‘é A  OCUC(tit«C ae e ote asi £ £=#:«etese# oe «sees8 <«asesa Geana- 
yaa gag ny a exp. 12,846 9,903 45,703 40,221) 121,113 Tis "709 379,366 298,232 3,498 4,430 12,988 14,657 
ransp. for inv.——-Cr te de ink aS dL en SB neceg a, climate, duit RRs cactus ee ee eee mee aS Se, ett e. annie 
Total,incl.other.; 18,577 18.385 69,937 —_—«469,325| 199,626 154,716 604,186 — 701,418) 14,895 13,077 71.615 42,700 
Net from railroad__..|. 20.443 5.372  ®471.481 19.873) ~ 2,084 —10.626 130,589 —149,048) 5: 940 —22,299 25,780 
Taxes accrued anenpage 1,200 1,000 4,800 4.000! 6,000 5,700 24,000 22,800 1,213 1,059 3,794 4,238 
— ee a re ao = ee | ee eS tee es Ee oo 
Net remaining - - - -- ~ 19,243 4,372 66,681 15.873|  —3.915 —16,326 106,589 —171,848 —1,266 —119 —26,094 21,641 
Duluth & Northern Minnesota §_ Duluth Winnipeg & Pacific Durham & Southern 
EARNINGS. —-Month of October— —July 1 to Oct. 31— \ Including Duluth Rainy Lake & Oda —-Month of October—— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. |—-Month of October— —July 1 to Oct. 3 —| 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. . 119 " 117 . " 1914. me 1913. 1914. . 58 ° 58 . . 
b b § o 
Freight revenue______ 6,251 19,884 51,200 66,830 90,137 127,972 359,800 481, aa 24,672 27,973 91,133 95,715 
Passenger revenue __- 2,943 2,932 7,281 7,878 | 22,332 23,378 | 79,852 94,955 a 3,590 -s 4,566 14,295 ___14,950 
Tot.,incl.otherrev.;| 11,122 28,536 76,590 o4. 044| 115,899 154,775 «451,754 589,363 29,002 32,909 108.429 115,378 
Expenses— Maint.way 6,98: 10,511 25,624 45,793 | 13,400 40,466 109,271 37,873 3,698 2/988 17,682 9,932 
Maint. of equipm’t_ 4,879 6,042 17,493 18,333 7 aoe 14.34) a § 4 31 03.234 2.256 2.653 . 758 19. 072 
Scumieonadon aka’ "3.655 7,544 23,081 28,233/ 40137: 63,728 164,222  220°637 6,848 6.192 25,030 24011 
Transp. forinv.—Cr|__------ _------ _------ __------ SS Wass ssss _=s---- oeseee masses __sasess ___sacen= 
Total,incl.other.| (17,513 24,712 74,387 100, 762 81,498 127,269 394,844 458,631 14,875 13,812 59,938 §2.075 
f’ yX ~~ mh SOL 3,824 2,203 —@.717 34,401 27,506 56,910 130,732 14,126 19,097 48,490 63,302 
aaa --- 556 1,426 3,829 4, a 5,794 7,738 22,587 29,479 1,350 1,27 5.400 5,10 
Uncollectiblerwy.rev.|  ------ _—_------ _------ -- | ------ ------ ------ =-----| S66se= Hennes sa---- | ------ 
Net remaining --- -- | —6,947 2,397 = —1,626  —11 419 | 28,606 19,767 34,322 101,252 12,776 17,822 43,090 58,202 
| East Broad Top RR & Coal | East Jersey RR & Terminal Co. 
EARNINGS. “ae of ay A to “ 31—| |—~Month of —— —r, to oe 
Aver. mi , —_ 46 -™ 6 aie we lawn 0 weseue 0.48 0.48 
miles of r’d oper. $ $ « e $ $ 5 $ 
Freight revenue______ 23,411 29,540 a a ee Pe ee 
Passenger revenue _._| ss. 2,344 = 33, 184 © 12,747 14,574) ------ =e -- ene => + |__------ Sesses senses oases 
: Tot., enol. other rev. ee RET ae EP et eiT 1.777 er ag 18.907 bs bef 4 ate > 
xpenses— Maint 2,11¢ 3,16 135 i. eee eee eee ‘ C 
x aint. of equipm't. 3,016 2.584 10.049 7,663 | ee 3,355 2,555 11,725 9,797 
raffic expenses _ é 26 5)! err ee SS ee SS a 
Transportation emp.| 5.259 4,956 20.503 18,979) Soot Sic I | "8538 81671 8120-8. BI 
ransp. for inv.—Cr ------ _------ ee  SaeRer dh SESS S se pene. ame iss 7 TALE OE gmmennsie eae, RA ti 
Total, incl. other - 1 11,976 12,856 18,481 GRRE) istnces seceee antes _ stenus |. 12,693 14,927 50,045 49.335 
Net from railroad____ | 14,222 20,290 55,731 TIE 0 kadess 0 0=— Swkeee)8=— knew.  eleheon | —3,491 3,376 —3,775 6,851 
er... 90 700 3,600 TL ‘scams « Sewnns:-- -alpkeee: EEE | 350 350 1,400 1:400 
Uncollectible rwy. rev. eo messes seeses eseces| snsces __ sasese _ sensse __ seasase | __==-=- aa es= __==---- —_==>==- 
Net remaining___-_- | 13,322 19,590 52, 131 74, (894 | 000 8 guseen -° dhbees . naeeed | —3,841 3.026  —5.176 5,451 
East St Louis Connecting 'East Tennessee & West Nor Caro) Eastern Kentucky 
EARNINGS. |—-Month of October— —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31—|—~-Month of October—- —July 1 Oct. 31— 
| 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. | P $ $ i 36 $ $ . $ 36 $ s . 
wiirsse:|_ = scp: ie] BSR 898G) aR 
assenger revenue _-- [_ wanwnue oo ------ re ---- === --- r Pk coma AU Vee oe 11k eT 
Tot., incl. other rev. | 41,034 43,135 165,798 161,799 76°708 18,388 73,300 79.205) 4,147 5,610 17,136 19,920 
Expenses—Maint. way | 7,795 7,394 28,437 18,782 2,280 1,643 8,961 6,603 | 1,641 1,539 7,149 12,065 
aint. of equipm’t- 1,783 5.321 9.867 17,114 1,795 1.722 7 925 6,949 1,376 ] 616 4,522 4,160 
T i re : 52 ie 36 2 5 «ase 5 ! 
Traffic expenses —--| 17,494 18,100 66,706 65.419 | 4,036 4,398 17,419 18,105 | 1,758 1,482 7,071 6,536 
Transp.forinv.—Cr|  ------ _ ~-- | ------ __ ------/]___- mo--- _------ ee; ----- __------ _------ = ----- _ = ----- 7 oo=5-- 
Total, incl. other. 29,188 32,676 — 113,745 —_—:108,,899) 9,346 9,261 39,167 37. 338| | 6,195 | 4.607 20.670 —-25.054 
Net from railroad....| 11,845 «10,459 52,052 52,900; 7,360 09,127 34,133 41,867,  —1,047_ 1,002 —3,534 —6,133 
Taxes accrued.______! 1,654 1,722 6,494 6,869 | 1,000 550 4,000 2200 | 114 10 458 432 
Uncollectible rwy. oT -~---- ee se Eee | ee eee tt pe eee et x me ee tT 
Net remaining----- 10,190 8,736 45,356  46,030| 6,360 8,577 30,133 39,667; —1,161 894 —3,992 —5,565 
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RAILWAY EARNINGS 





[Vou. xcrx. 





= 





‘ 
' 


EARNINGS. 


El Paso & Southwestern 
—dJuly fF to Oct. 


| 

















Escanaba & Lake Superior 


31— | —~-Month of Oclober— —July 1 to Oct. 
































Fernwood & Gulf 





| ——-Month of October— 31— | —-Month of October-—— —July 1 to Oct. 31 — 

: 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper : 2 140 142 31 

$ $ $ $ $ $ $ $ $ $ $ 

Freight revenue- ----- 438,422 663,545 1,957,275 2,327,855) 13,851 21,453 79,939 86,988 10,932 6,034 43,690 23,738 
Passenger revenue --- _—_—93,808 — 94,234 428,267 "387,013; 2.500 ~~ 3,060 ___7,504 8,565; 1267 1,713 5,969 ~~ 6.578 
® Tot., incl. other rev 576,689 794,142 2,595,861 2,849,032) 16,926 24,854 89,071 96,983 13,303 9,317 54,890 36,064 
Expenses—M aint.way 71,528 146,936  '324,456 ~ '529,121| 5.675 7,608 27,926 32,831 ,058 2,803 12,291 11,249 

Maint. of equipm't- 86.805 104,033 368,421 401;997 3,121 3,492 14,296 14,684 1,438 701 5,475 2,154 
i. Traffic expenses --- 19,666 15,884 73,284 el: <wiscas  ‘senanwe “a Siteene (Panos 284 160 986 569 
. Transportation exp- 155,954 209,033 695,356 779,661 5,431 6,411 27,106 26,078 4,498 3,127 17,982 12,214 

Transp. for inv.—Cr 8 pone me EON, cen | scence | +ss0-- ee ee ee ee eee 

Total, incl. other_ 353,994 _ 507,718 1,566,043 1,896, 912| 14,906 18,134 71,753 76,005 10,837 7,253 40,510 28,020 
Net from railroad. --- 222,695 286,424 1,029,817 — 952, 119; ~=—.2,020 6,719 «17,317 20,977 2,466 2,064 14,379 8,044 
Taxes accrued_-_-.--- 38,210 45,000  '152:842 150,000! 2,400 2,250 9,600 9,000 310 279 1,407 1,116 
Uncoilectible rwy. rev. CS i __15,202 ___------ | sees ; pameee) 9 eseeie. "ted Sy eee ee ee ie Be 

Net remaining-- --- 169,612 241,424 861,772 802,119} —379 4,469 7,717 11,977) 2,156 1,784 12,971 6,927 

Florida East Coast |'Fonda Johnstown & Gloversville| Fort Smith & Western 
EARNINGS. —-Month of October-—— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
r 1914, |. 1918, 1914. 1913. | 1914. 1918. |. 1914. 1913. | 1914, 1913, 1914. 1913. 
Aver. miles of r'd oper. 595 5 88 22 22 
$ $ Te ae ee $ ~ eS ee $ $ 
Freight revenue------ 222,663 187,568 680,768 609,028) 19,573 22,421 80,017 87,054 | 60,141 56,060 139,218 142,797 
Passenger revenue _--,| 111,635 (107,960 —- 435,253 424, a1|— 50,152 52,859 236,751 __ 262,550| «14,819 23,054 «68,697 ___ 87,931 

Tot.,incl.otherrev.. 387,342 340,384 1,292,907 1,192,219 72,727 79,683 330,837 366,702 78,432 32,832 222,789 243,607 
Expenses—Maint.way 57,951 78,132 '247,995 ‘316, 489 | 6,937 7,689 31,996 29,526 11,572 13,898 44,163 61,897 

Maint. of equipm't_ 49,946 641954 199/419 7,035 | 3,879 3,300 15,541 14,118 14,740 20,769 62,638 74,892 

Traffic expenses --- 6,663 2,137 25,00 641 551 4,057 3,699 1,384 1,424 5,257 4,976 

Transportation exp _ 124,548 133,334 490,209 514, 003 | 23,009 22,527 100,804 94,516 19,743 24,161 70,864 77,029 

Transp. for inv.—Cr 1,008  ---.-.. ___ 14,617 ed ee ___-2---- __eseee- ___secese — 

Total, incl. other. 250,491 305,136 —1.035,304 1,172,716) 39,855 __ 39. 667 __ 174,936 164,739] 50,563 63,485 194,565 230,074 
Net from railroad_--- 136,850 35,247 257,602 19,502! 32,872 —«40,016~—S—«155,901  +=°201,963| 27,868 19,346 28,223 13,532 
Taxes accrued__------ 20,000 20,000 80,000 80,000 | 4,066 4,166 16,266 16,666 4,500 4,500 18,000 18,000 
Uncollectiblerwy.rev. ~~ ---- ___==---- oe eee eee |___==---- ___----- eee ee ee ee ee ee | 

Net remaining- - - - - 116,850 15,247. 177,557 re 28,805 35,849 139,634 185,296) 23,368 14,846 10,202  —4.467 

Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
EARNINGS. ——-Month of October-— —dJuly 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. _ 
1914. ; 1913. 1914. 1913. 1914. | 1913. - 1914. 1913. 1914. 1913. , 1914. 1913 
Aver. miles of r'd oper. 3 j - 

‘ ‘ ’ . : . | § 155 ‘ 182 ‘ 9 5 801 ii 730 i. 20 35,260 
ES ee ee ee en 5, 5,182 21,975 21,8 vi 7,207 35, 
Pastunes rovente...|___--:... __ ssc BP gr tela 1,603 2.191 7,013 _—-'10.538| «3,816 3,887 15,349 

Tot., incl. other rev. | 24,687 23,235 76,280 76,166 7,091 8,815 30,445 34,015 16,149 21,691 53,045 
Expenses—Maint.way 1,321 1,522 5,213 5,656 | 2,493 2,122 8,287 6.86 2,685 2,078 10,461 

Maint. of equipm’t- 881 500 3,645 2,342 | 254 1,203 689 : 2'203 1,923 7,311 

Traffic expenses...| -----. ------ iibkne Sinan 115 l 572 330 | _ 367 416 1,539 

Transportation exp - | 15,406 13,851 54,330 44,322, 3,104 3,361 12,099 10,790 5,969 7,015 22,383 

Transp.forinv.—Cr|;  _------ __------ _------ _ = -----|_------ ee ee ea eee eee eee 

Total,incl.other.| _ 20,811 __17,601 75,272 ae) 492| 6,379 6,958 24,094 21,258} 12,461 12,733 47,070 45,753 
Net from railroad... | 3,876 5,634 T,007 ~ 16,673 | 711 1,857 6,351 12,757 3,687 8,957 4,969 7,292 
Taxes accrued------- 125 125 500 500 | 300 300 1,200 1,200, 400 400 1,600 1,600 
Uncollectiblerwy.rev.|_—_—- ----- eS ee ee, LS TL LS | Te Se ee C2 tese Ss eeeee 

Net remaining----- “3,761 5,509 507 16,173 | 411 1,557 5,151 11,557 3,287 8,557 3,369 5,692 

Galveston Houston & Henderson Galveston Wharf 
EARNINGS. |—-Month of October—— —July 1 to Oct. 31— |——~—Monih of October-—— —July 1 to Oct. 31— 
anise | 1914. - 1913. - 1914. 1913. | | 1914. | 1913. 1914. 1913. 

‘ 2s of r’d oper. 9ST oe + +e@ | ttt8t* 9 sere ~ 8 
oe | 31,47 33.568 70.351 98,850) | 2 . : : 

72 vo 4U,de Oe [| @#®*8eee j «¢ee8eee8  jjjé#é¢¢00e6060 +  jjj§ 6660901 jj #64600  q§s@ée«8  w=é68806e  £4as8#6868 

Pomenger revenue ...|_ 4.602 4,092 97079 21845) 222222 22 ik «caschiliceets cians or sees. eiacee 
| 29,124 31,341 a) Sn § <astcans . Gaibbes eenean haainiebae 134,677 128,875 407. 596 389,576 

See ee ee way 2'004 2'088 ‘12,198 St ‘aiteas -) Miiiten  ‘atedee “ Sueeoce 11526 3,100 9521 = 11.:777 
faint. of equipm’'t- | 1,394 2,229 5,645 | ‘tence  ‘auphews  “eieews ~ “Samewe 1,277 1,607 3° 070 8,495 

Traffic expenses --- | 1 ,302 160 5,372 741 [ “ais  piteined Semered- — «Badass 39 415 1.706 1,684 

Transportation exp. | 14,201 18, 290 54,785 61,783 eececese seseeee # eeseseses eeesee 34,746 39,928 103,528 121,069 

Transp. for inv. —|- o----- assoc EES SS Oe | Sassen  6hsese seeees _ sassne | en ee = _ === == x ------ 

Total, incl. other.|__ 20,057 25,529 __—82,349 cg <1 at RR wi cai 58,480 62,320 219,781 224,325 

ilroad_._..| 9 “066 a ae Dann “Satese ‘sbeses - ‘steees  enbaws 76,197 66,555 187,814 165,250 
oe ~~ | 9.066 2'500 ae 2” a 4 ee. (Cee | “81625 81152 34.500 6 
Uncoliectible rwy. rev. | ____------ ____------ cence et ee | SSS SS2 __ Seesee __ssesse ___ss6s0% we TE ee en er ee 
Net remaining....-. | 7,131 “3,311 17,574 a) 8=«shhene ° Geeeer “Mikese  -ehdecs 67,572 58,403 153,314 ~—«-132,642 
| Genesee & Wyoming Georgetown & Western Georgia & Florida 
EARNINGS. —-Month of October— —July 1 to Oct. 31—}—-Month of October-—'—July 1 io Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
| 1914. 1913. , 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1 18, . 1914. 1913. 

. miles of r'd oper. : oe 
mien we $_ $ $ $ $ $ $ § $ 
Freight revenue- ----- | 14,181 12,783 68,084 80,017 25,097 19,725 88,431 74,189 48,341 59,603 170,496 182,727 
Passenger revenue-.-|/ 66 75 TT 87] 4,784 5250 28,172 22,983} «16,232 23,005 73,225 84,598 

Tot., incl. other rev. 14,379 13,063 69,473 82,500 | 31,398 26.890 119,063 104,967 67,952 88,475 258,931 285,115 
Expenses— Maint. way | 1,18 1,572 6,875 6,610 | 6,423 7,655 23,643 25,115 14,042 14,218 53,180 54,629 

faint. of equipm’t_ 1,571 1,463 6,400 5, 016 5,054 6,213 17,863 17,287 12,116 12,245 50,737 45,530 

Traffic expenses --- | 319 352 84: 71) 216 206 897 733 3,533 2,660 12,347 2,54 

Transportation exp_ 3,600 3,335 14,207 14, 764 10,172 8,213 37,432 31,742 27,979 31,133 110,547 =: 113,544 

Transp. forinv.—Cr|___------ a ee pene Fer. ee se pean =- _------ __-- ---- - “| aésese __sesa-~ att Lee 

Total, incl. other 7,676 7,642 32,327 30,912) ——«23,111 23,335 _—-84,730 78,873 | 62,042 65,768 244,675 247,261 
from railroad....| 6,702 ~ 5,421 87,145 51,587| 8, 286 3,555 «34,333 26,093 | 5,909 22,707 14,255 37.853 
= > ——...... 381 300 1,527 1,200 916 5 3,666 27000 | 3,600 3500 14,400 13,800 
Uncollectible rwy. rev. | __ aS. smmpcnemeunmense seats ————— A nn 2 TSS Te LK NS edd a a te 58 8 _------ Sst... - 
Net remaining----- 6,320 5,121 35,618 50,387 7,370 3,055 30, 666 24,093 2,301 19,207 —228 24,053 
| : . 
_ Georgia Florida & Alabama Georgia Northern Georgia Southwestern & Gulf 
EARNINGS. |—-Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 3i— 
1914, |, 1913. ¥ 1914. 1913. 1914. aa 1913. ~ 1914. 1913. 1914. , 1913. 1914. 1913. 
Aver. miles of r'd oper. 92 5 35 35 

’ oon a $ $ $. “? 3) s s $ . 
Freight revenue----_-- | 25,423 40,913 104,194 135,306 13,399 17,874 53,669 59,963 7,338 10,947 23,064 29,495 
Passenger revenue ...| 9,479 ~— 14,866 = 50,455 ~—— 61,302 4,116 6,513 18,676 | ar are _ 2,494 4,641 10,991 14,715 

Tot., incl. other rev. 37,941 58,719 169,155 211,161 18,506 25,453 76,287 73 10,277 16,644 36,069 47,448 
Expenses—Maint.way | 6,183 12,002 26,451 41,742 1,578 1,605 9,305 8S {881 | 916 1,278 453 4,833 

Maint. of equipm’t- 7,095 8,055 28,781 28,259 2,132 1,595 10,258 11,162 | 659 1,091 3,125 4,199 

Traffic expenses --- | 1,443 1,483 7,08 5,871 637 708 2.758 3, 268 | 380 641 1,591 1,709 

Transportation exp_ 14,676 18,220 63,280 66,615 3,994 4,485 18,280 18,096 3,262 4,109 12,842 14,075 

Transp. for inv —Cr | 22228 i Gaon da home eee | SEE ts m2 2. >= —_— 222? | eeeore Sesseeo — 88286085 £84646 

Total, incl. other- | 32,610 14,187 — 138,606 158,363 10,957 11,175 _—_—*51,945 «50,508 6,015 7,936 25,155 28,382 
Net from railroad---- | 5,330 14,531 30,548 «52,797 7,549 14,277 = 24,342 a3 4,262 8,708 10,913 19,066 
Taxes accrued------- 2,500 2,200 10,000 8,800 764 675 3,056 2,700 | 243 420 1,589 1,680 
Uncollectiblerwy.rev.,  —_------ Le Fy a ae eee -- - eee]  eseeces senece -esseses  sb5e00 

Net remaining- ---- 2,830 12,331 20,548 43,997 6,785 13,602 21,286 33,865 | 4,018 8,288 9,324 17,386 

| Gilmore & Pittsburgh, Ltd. Grafton & Upton | Great Western 
EARNINGS. |—-Month of October-— —July 1 to Oct. 31—|—~-Month of mer — — July 1 to Oct. 31—{|—-Month of October- —July 1 to Oct. 31— 
1914 1913. 1914. 1913. 1914 1913 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 119 119 18 “18 57 57 
$s |. a $ | s $ $ $ $ $ = 
Freight revenue- -_---- | 6,539 9,274 24,752 32,573 8,852 5,463 27,174 19,756 46,039 55,437 77,530 77,784 
Passenger revenue -.- - ___ 2,593 3,518 11,336 13,908) 3,237 8,115 14,316 13,535 199 177 947 1,152 

Tot., incl. other rev. 9,928 13,498 39,551 49,527 | 12,708 9,286 13,945 36,840 50.782 61,077 85,201 88.010 

Expenses— Maint. way | 999 2,263 5,193 9,708 | 1,750 1,268 6,062 4,615 4,562 3,701 25,685 26,416 
Maint. of equipm’t- | 2,247 1,754 7,442 6.87 5 429 129 1,304 384 1,221 2,021 9,830 8,348 

Traffic expenses - 100 116 391 567 = abame aaa 24 84 212 263 

Transportation exp- 3,381 4,083 13,946 14,706 3,903 4,030 15,829 16,823 7,223 8,691 15,812 18,468 

Transp.forinv.—Cr| --..--- ~~ ------ a ee Saeewe shea ened: ahae de | seeeew,  . sawed enamel ink dessa: 

Total, incl. other 8,583 10,504 __-34,134 41,132) 6,523 5,960 25,149 ~ 23,930 | 14,502 16,063 —- 57,252 60,306 
Net from railroad---- 1,344 2,993 5,417 8,394 | 6,185 3,326 18,795 12,910 36,280 45,014 27,947 27,704 
Taxes accrued_-_..-_-- 1,299 2,808 7,404 8,058 | 55 65 219 262 | 647 852 2,588 : 
Uncollectible rwy.rev.| _ eeeees sesece  eeecee ae eeeees oe seeee sees aeenss | anwsens ane wo---- === === 

Net remaining... --- 44 185 —1,987 336 6,129 3,260 18,576 12,648| 35,633 44,162 25,359 24,295 
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EARNINGS. 


Aver. miles of r’d oper. 
Freight revenue__-____ 
Passenger revenue ___ 


Tot., incl. other rev. | 
Ex enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp_ 

Transp. for inv.—Cr | 


Total, incl. other_ 














Net from railroad____ 
Taxes accrued______- 
Uncollectible rwy. rev. 
Net remaining-_-__- 
EARNINGS. 






Aver. miles of r’d oper. 
Freight revenue_-__-_-_-_ 
Passenger revenue -__- 


Tot., incl. other rev. 
Expenses— Maint. way | 
aint. of equipm't_ 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-_-_-_ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_--_-_- 











EARNINGS 






A. or. miles of r’d oper. 





Freight revenue_-_-___- 
Passenger revenue _-_-_ 





Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses ___ 
‘Transportation exp_ 
Transp. for inv.— Cr 


Total, incl. other_ 


Net from railroad_-.__ 
Taxes accrued___..__ 
Uncollectible rwy. rev. 


Net remaining ---_.- 









EARNINGS 





Aver. miles of r’d oper. 





Freight revenue____-_-_ 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_ 
Transportation exp. 
Transp. for inv.—Cr 


Tot., incl. other_ 


Net from railroad__-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 











EARNINGS. 


Aver. miles of r'd oper. 






Freight revenue___-__- 
Passenger revenue ___ 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm't_ 
Traffic expenses___ | 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining__-_-__ 








-<-<«0/} 


Tot.,incl.otherrev. 


other | 








Great North 
Great Northern 
— Month of October— —July 1 to Oct. 31— 
1914, 913 1914. 1913. 
8,042 7,747 s 
5,905,471 6,817,493 21,362,356 23,581,754 
1,275,079 1,526,521 | 5,681,963 64 28 "885 
~ 7,789,500 8,945,184 29,627,635 32,588,519 
581,249 1/148:580 2'856.060 4.737.751 
622.308  ‘'946:741 2:595:539 3.538.553 
94,174 132,191 413,331 475,570 
1,786,323 2,146,991 6,875,105 7,782,351 
Yeeros j * ePrersee 
3,262,646 4,539,632 13,466,207 17,270,140 
ay 526, 854 4,405,552 16,161,427 15,318,378 
455,121 ‘434,905 1,631,681 1,634,482 
a Ae” ere ae 
4,071,237 3,970,647 14,528,458 13,683,896; — 
Green Bay & Western 
—-Month of October-— —July 1 lo Oct. 31— 
1914. 1913. 1914. 1913. 
248 248 
50,733 60,753 166,993 174,500 
__ 18,915 13,910 70.645 67,945 
71,068 81,080 260,409 265,538 
8,990 12,900 54,112 53,587 
10,503 9,409 42,621 35,186 
713 374 3.727 1,853 
19,363 21,526 76,606 74,484 
41.809 45,757 183,579 __171,628|_ 
29,259 35,323 76,829 93,909 
3,175 2,461 12,831 9,844 
26,084 32,861 63,998 84,064 
Gulf & Sabine River 
—Month of October— —July 1 to Oct. 31— 
1914. 1913. i. 1914. 1913. 
a $ 
7,955 9,845 30,881 38,491 
A ees ee ree 
8,732 10,864 34,753 43,256 
1.664 3.958 11,575 12,787 
3,008 3,510 12,144 16,235 
a 4 26 29 
3,339 4,245 14,753 15,738 
—— 9,126 12,791 42,879 50.235 
393 —1,927 125 —6,978 
—393 —1,927 8,105 —6,978 
Gulf Texas & Western 
—-Month of October— —July 1 to Oct. 31— 
1914. 913. 1914. 1913. 
12¢ 129 
$ $ 
17,422 10,533 39,606 32,692 
3.916 3,500 15,292 16,815 
~  98,322- 14,861 58,954 52,180 
5,603 772 20,205 16,942 
2,735 2,525 7,961 8,277 
593 486 2,348 2,465 
6,276 6,847 21,552 23,535 
16,356 15,729 — 56,359 55,385 
" 7,866 —867 2,595 —3,205 
500 534 3.500 2,137 
5,366 —1,402 —906  —5,342 
Hoboken Manufacturers 
— Month of October— —July 1 to Oct. 31— 
19 1913. 1914. 1913. 
$ $ g $ 
11,598 «13,759 «38,227 45,386 
957 1,024 2.983 3.886 
520 479 3,209 3,240 
733 161 2,001 658 
5,683 8,626 23'786 31,177 
9,039 11,671 36.468 43,611 
2,659 2,088 1,758 1,774 
1,200 1,250 4,800 5,000 
—_—— a <a ae 


Huntingdon & Bd Top Mt RR & C 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue______ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 
Transp. for inv.—Cr | 


Total, incl. other. : 
Net from railroad____ | 


Taxes accrued_______ 
Uncollectible rwy. rev. | 


Net remaining__--—.~_ | 


EARNINGS. 


Aver. miles of r'd oper. | 
Freight revenue___-___ 
Passenger revenue --- | 


Tot., incl. other rev. 
enses—M aint.w ay, 
aint. of equipm'‘t_ 

Traffic expenses _ 

Transportation exp-_ 

Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad. -_.. | 
Taxes accrued_____.- 
Uncollectible rwy. rev 


Net remaining..___ 


E 








94,942) 


—-Month of October—— —July 1 to Oct. 31— 
1914. _ 1913. _ 1914. 1913. 
s | ~ Oe s s 
38,413 51,797 150,507 190,138 
____ 5,467 _—_—«6 ,000 25,653 «27,193 
46,228 59,696 183,669 223,898 
5,691 6,857 20,242 29,616 
4,464 6,068 21,160 22.032 
269 532 1,551 1,742 
11,150 14,911 44,735 53,970 
25,711 B1,752 — 102,070 120,956 
20,517 27,943 81,598 102,942 
2,000 2,000 8,000 8,000 
“18,517 25,943 73,598 
Illinois Cent 
Illinois Central 


| —~Month of October-—— 
1914. 1913 





4,769 of 768 
3,992,602 4,457,395 
1,117,717 | 1333" a 
5,520,342 6,108.64 

796,828 ‘925.728 
1,204 345 1,343.086 

112,491 107,808 
1,940'165 2,103'352 
ne éeeese 
4,165,514 4,648,648 
“1,354,828 1,459,992 

275,000 264,000 

1,360 ------ 
“1,078,467 1,195,992 © 


—dJuly 1 to Oct. 
1914. 191 


15,806 ,286 
4,811,415 


22,291,247 23,018,715 
3,305,647 3,529,217 
4,991,926 5,217,157 

409,369 421,907 
7,669,143 8,021,576 
|S (Eee 

16, 879,193 17,878,291 
5,412,053 5,140,423 
1,100,000 1,056,000 
= __ 7,259 ae oee==| 

4,304,794 4,084,423 


31— 
3. 


16,225,028 


5,056,409 


ern System 
Farmers’ Grain & Shipping Go... rl 
—Month of October-— —July to — 3 
1914. 1913. 1914. 
66 66 
9,406 9,140 19,312 21,902 
__1,592 _1,873 10,175 __—:10,061| 
12,250 12,438 33,879 36,311| 
2,044 812 9.365 7,505 | 
316 232 5,062 1,600 | 
60 17 201 117) 
2,254 2,695 9,414 12,489 | 
~— 4,920 5,064 25,101 — 22,575] 
. 1e80 - tte 8,778 13,736 
953 833 3 812 3,332 
“6,376 6,540 4,957 10,404) 





'—Green Bay & Western System—| 



































Ahnapee & Western Kewaunee Green Bay & Western 
—-Month of October-— -——Juiy 1 to Oct. 13—|}—~-Month of October-— —July 1 to Oct. 31— 
1914. * 1913. - 1914. 1913. 1913. 1914. 1913. 
e « oD oo 
5,640 4,885 18,689 17,456 13,803 14,435 46,596 42,203 
1,795 2,505 21,658 20,211) _ 4,080 3,880 _19,021 19,218 
8,658 8,371 45,534 42,523 | 19,578 19,592 71,553 66,436 
1,580 1,572 8.354 7,077 | 726 1,896 5,89 25 
101 378 1,711 2,231] 2,807 2,205 11,740 8,875 
17 97 678 402 | 204 97 81: 40 
2,975 2,567 12,883 9,646 | 4,763 4,250 18,732 15,894 
pe en ee I rns pestis theo RR 
5,514 4,970 ~——25,088 —S« 20,818; «9.221 ~—Ssi« 108 40,077 Ss 836,115 
3,174 3,400 20,446 =. 21,704| «10,357 10,483 31,476 30,321 
462 370 1,849 1,481} 982 740 1930 96 
2,711 3.030 18.596 20,223) 9,374 9,743 27.545 27,358 
Gulf & Ship Island Gulf Florida & Alabama 
— Month of October-—- —-July 1 to Oct. 31—)\-Month of September—- —July 1 to Sept. 30— 
914. 1913. 1914 1913. 1914. 1913. 1914. 1913. 
_ 307 307 81 
$ ~ $ | $ $ $ 
111,767 137,763 427,333 536,943 4,017 8,713 15,328 21,260 
___ 23,898 32,762 117,750 151,651) 1,854 2,648 7,564 8,040 
144,281 182,837 580.413 _—- 733,520) 6,701 12,424 25,656 32,908 
17,151 21,319 72,396 84,814 | 1,348 500 3,658 1,500 
30.831 39,267 117,716 130,314 1,624 416 4,689 1,713 
2,129 2,827 9,816 11,082 | 362 330 1,112 920 
36,489 47 567 150,513 184,638 2,666 2,990 9.474 8,664 
93,661 118,745 380,472 _-440,884| «6.642 ——s«4.733 20.902 14,185 
~ 50,620 64.091 199.940 292,635) 59 7,691 4,754 18,722 
7,324 6.877 29,279 28,138 750 500 2,250 1,500 
Ad = = ah on _ - _ eae . wh fA - nel i sind pd 
" 43,295 57,203 170,615 264,458| —690 ~ 719 saee tae 


Hannibal Connecting 





Hawkinsville & 


Florida South’n 





























—-Month of Ocitober-— —July 1 to Oct. 31—|—-Month of October-——- —July 1 to Oct. 31— 
1914. ‘ 1913. 1914. 1913. | 1914. in 1913. 1914. 1913. 
) 
$ $ $ $ | $ $ & $ 
61 5,067 1,067 eh r0q 11, 1.071 17.596 40, 917 wtitlias 
—~$. 998 ~ 9,621 29,186 36, 604 | ¢ hs =| i ~ ‘emesis 
1,253 1,809 5,513 6.8 3,589 3,864 ie . eer ss 
1,642 1,779 7,434 4, 855 | 580 1,626 > BRST oes 
688 560 2,727 2,890 | 533 511 "RRS ewe 
3,880 5,275 15,261 18,973 | 4,722 7,132 Se. stasse 
__7,660 9,600 «31,734 34,221) 10,194 i* a ° Gemerposne 
 —661 —78  —2,547 2.382) 3,997 Cc a ) (nes 
75 96 324 386 | 811 750 | ea |e 
ee eee eee a ae eae tS 
—736—i 175 Ss 2,472 —~S~«S‘ 996 |i 18600— 8,176 7,509 - 
Hocking Valley | Hoosac Tunnel & Wilmington 
—-Month of October-— —July 1 to Oct. 31—|—Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
351 —™ 51 (See sw road on B 30) $ 25 $ 25 $ ‘ 
561,095 611.7 43 2,078,397 2,472,743) 6,255 7.412 21,372 22,091 
___ 78,491 83,898 334,498 365,910 1,997 1,673  _10,153 —_8, 893 
684,311 739,593 2.597.705 3,056,272 ' 9,136 9,865 35,350 34,450 
82,701 68,367 340.992 331,082! 3,144 2,668 8,561 19,903 
132,497 110,948 476.941 523,530 1,102 1,927 3,638 6,071 
8.512 9 226 33,420 eS goes “WY. ee | eet 
197.986 236,480 755,232 916,647 4,878 3,160 10,838 10,254 
439,303 439,861 1,663,028 1,866,244 9.830 8.805 25.929 39.449 
245,008 299,732 934,676 1,190,027; —693 1,059 9,430 —4,Y99 
38,800 41,000 155,200 164,000 218 223 875 893 
206,208 258.732 779.476 1.026,027|.. —912 835 8.655 —5,803 
Idaho & Washington Northern Illinois Northern 
—-Month of October-—— —July 1 to Oct. 31—)|-——-Month of October— —July 1 to Oct. 31— 
1914. , * 2 1914. 1913. | 1914. 1913. = 1914. 1913. 
er 4 vo 
‘ rr < $ $ $ $ 
28,025 35.236 122,802 156.644 Situs || Oertuw, ooo = See 
7,417 9,158 39,119 SA neces naneeh- .. » sn? Same 
~ 37,681 45,484 167,969 211,285) 25.556 33,729 100,092 127,376 
6,096 7,350 18,218 30,705 1,320 2,418 7,613 9,239 
7,150 6.657 26,260 25,280 2.074 3,104 10.385 13,032 
25 .389 1,116 | 28 26 ; ,098 
13,255 19,164 54,343 81, _ 10,992 14,432 46,874 55,146 
29,290 36,750 104, 867 _ 154,066) 15,712 __20, 952 Sex, 69,841 81,347 
~ 8,390 ~—«8,733 —S—«aB, 101 ~——s«* 7,219) «9,843 12,777 ~—30,251 46,028 
4,000 4,000 16,000 16,000 | 629 519 2,518 2,077 
a —E———S EE Smee ee et 
4,390 4,733 T. iol 41,219 9,214 12,257 27,732 43,951 
ral System Illinois Southern 
Chicago Memphis & Gulf | —~—Month of October-— —July 1 to Oct. 31— 
— Month of October-— —July 1 to Oct. 31—) : 1913. 1914. 1913. 
1914. _ 1913. : 1914. 1913. | " 136 ‘ 36 ‘ 2 
o 5 | ° 3 Das q 
20,545 20,392 67.359 53.673 39.646 5 109 159.814 *2:089 
5,132 5,557 22,75: 9.559} 6,202 6.172 21,541 9 
ar ES gage eee “Fase “RAS Tanceer gn 488 
2°717 2'281 10/825 9'339 | 61954 81456 31.884 341074 
1 acgianats 5 25 | 1,358 1,603 6,061 6,146 
5,410 5,707 18,619 17,420)| 18,714 20,607 72,025 71,177 
12,060 12,581 «48,907 — 45,145) 38,336 41.442 152,184 153,612 
14,285 © 13,868 43,463 ~—«30.415 9,238 17,732 36,701 46,846 
500 500 2,000 2,000 | 2,500 2,000 10,000 ¥ 
93,783 13,808 41,461 28.415! 6,738 15,732 26.701 38.846 







































































20 RAIBWAY EARNINGS [Vou. xcrx. 
Illinois Terminal International & Great Northern | Interstate RR Co 
EARNINGS. —-Month of Ocltober-— —July 1 to Oct. 31—|—~—Month of October— a 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— 
. 1914. 1913 1914. 1913. 1913. 1914. 1913. | 1914. 1913. | 1914. 1913. 
Aver. miles of r’d oper. $ 25 . $ > 15 $ | 3 40 P . 
Freight revenue- ----- 23,616 26,471 98,182 89,256] 674,632 790,108 2,174, 403 2,700, 237 | 8,740 8,918 33,061 $5,280 
Passenger revenue —-_- pense _oanace . = ll) = 174,925 205 ,286 736,560 54,427 | 2,013 2,605 8,557 11,130 
Tot., incl. other rev. 25,333 27,229 105,298 94,420! 908,572 1,068,446 3,136,112 3, 73 280 | 11,323 12,791 44,270 49,970 
Expenses—Maint.way 5,30 9/499 17,985 36 52% 141,166 30,190 578,957 1,952 2,130 6,740 9,142 
Maint. of equipm’t_ 2,485 3,651 10,323 13,797 121:799 110/051 507, 257 468 4,842 ,879 21,302 12,964 
Traffic expenses __- 572 460 1,995 731 24,319 25,791 828 104; 396, 49 23 23 87 
Transportation exp _ 5,330 6,851 21,245 22,973 348,931 399,804 1 414 '848 1,472,197] 4,799 5,778 18,084 20,735 
Transp. for inv.—Cr chins ‘thiiniéensomanie eleteaiendiadeets <aidniiaeinee sitting i. <niiiaiee, ee Bk a alt a | ania canta ie ee ee 
Total, incl. other- 17,208 _—-22,682 62,029 ~—— 83,339) 666,189 702,309 2.730.479 2,641,333 | 12,878 14,493 _—-51,879 48,892 
Net from railroad_.--| 8,124 44,546 2—s«43,268 ~©~——«*211 081 242.382 366,136 ~—« 405,633 1,151,946! —1,555 —1,702 —7,609 1,077 
Taxes accrued... --- 465 399 1,862 ,598 30,000 25,084 110,000 89,925 1,800 1,300 7,200 3,100 
Uncollectible rw y. rev. Ph: See Sg, eres Be BR eerie saukee o- seaiees eee 
Net remaining ----- 7,655 4,146 41,402 9,482; 212,346 341,052 295,340 1 062, 020) —3,355 —3,002 —14,809  —2,022 
Ironton Jonesboro Lake City & Eastern Kalamazoo Lake Shore & Chicago 
EARNINGS. —-Month of October— —July 1 to Oct. 31—\|—-Month of October— July 1 to Oct. 31—;,—-Month of October-—— —July 1 to Oct. 31— 
. 1914. - 1913. | 1914. 1913. | 1914. 1913. . 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. ; 5 
“ s $ $ $ & g s | ¢ $ < 5 
Freight revenue- ---_-- 26,226 27.490 103,269 102,890 22,426 19,332 71,755 66,143 19,184 8,651 49,273 27,357 
Passenger revenue __-_ 472 481 458 1,611) 5,138 _ 5.402 19,196 19,068 | 5,936 | 476 ~—- 26,911 26,267 
Tot., incl. other rev. 26, 774 29,965 105,403 110,350 29,094 28,575 97,721 98,609 | 26,165 15,086 79,895 57,078 
Expenses— Maint.way 2:312 2,650 7,616 8,768 12,597 6,475 30,943 20,843 3,081 077 9,895 648 
aint. of equipm't_ 2,533 1,932 6,733 11,555 2,454 2,298 9,084 8,002 2,155 893 9,685 4,497 
Traffic expenses_-- 12 76 600 136 289 306 882 1,317 | 61 211 720 ,03 
Transportation exp- 5,155 6,531 20,402 23,168 6,462 8,130 25,283 28,490 8,770 4,920 26,614 19,350 
Transp. for inv.—C? ~----- ee eS -- ~----- ___-- =--- --ee-- ee _--- 
Total, incl.other_|__11,226 13,118 40,190 __—50,433) 23.097 — 18,847 (71,3825 64,885 14,723 8.439 48,777 33,828 
Net from railroad__.._| 15,547 «16,846 ~——«65,212 59,917; 5,996 ———=«SD, 728; 26,396 33,724 11,442 6,647 31,117 23,250 
Taxes accrued______- 765 65 3,084 2.600) 1,794 1,710 7,179 6,842 604 492 2,304 1.868 
Uncollectible rwy. rev. __100__------ ____-:100' _------ _------ Meawes oeeeee _ seeeas|.  S6nens senses _ -eeun epithe 
Net remaining. --- 14,682 16, 196 62,027 57 ‘317 | : 4,201 8,018 19,216 26,882) 10,838 6,155 28,812 21,381 
Kanawha & Michigan | Kanawha & West Virgina | Kanawha Glen Jean & Eastern 
EARNINGS. —-Month of October-—— —July 1 . Oct. 31— | —-Month of October— —July 1 to Oct. 31— —~-Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 91 1914. 1913. 
Aver. miles of r’d oper. 176 37 37 
$ $ $ a $ $ $ $ 
Freight revenue-__-___- 220,019 270,386 1,014,220 1,058,705) 7,662 0,655 35,544 43,663 | 5,984 11,490 26,327 35,496 
Passenger revenue __-_ 31,809 33,365 131,476 © 142,710) ____ 2,940 "31638 13,230 16,273) 1,652 1,636 5,842 7,015 
Tot., incl. otherrev.| 259,810 = 311,035 1,173,458 1,228,813) 11,130 14,669 50,374 61,301 7,704 13,185 32,392 42,644 
Expenses— Maint.way 42°732 40.856 160,556 177.597 | 2.873 5,155 11,239 21,593 1,441 1.287 5,548 4,443 
faint. of equipm’t. 66,525 68,618 272,100 258,036, 3,023 3,455 9,330 11,328 914 894 4,260 7,611 
Traffic expenses -_- 2,465 3,343 9,715 11,210] 241 136 533 186 ‘ae <arnen a abe 
Transportation exp_ 79,111 92,064 324,066 343,369) 2,379 3,282 10,798 11,885 2,001 2,110 7,782 8,251 
Transp.forinv.—Cr| -.---- .--- oS ee | oe seams easess  «susese|  ssnace sa S666  <cmeee cmt 
Total, incl. other.| 197,574 211,932 793,682 __ 817,595) 9,675 13,531 _ 36,622 50 667 _ 4,683 8,520 18,803 21,140 
Net from railroad._..| 62,235 99,103 379,776 411,217) 1,454 1,137 13,752 10,633 3,020 4,664 13,589 21,503 
Taxes accrued___._.- 11,514 9,498 46,975 37,806) 475 450 1,900 1,800 34 302 3750 1,211 
Uncollectible rwy. rev otutnemineds saeeateianeniiie  <auniiibenan 14 —_— pati th Ai Sond p admin din at = wr athe Ae be wae - SB Bd Scaieaainae t ——aaiindint> <« Bb A Ak A! kk 
Net remaining_--_-- “50,721 89,604 332,785 373,411 | 979 ~©~——«* 687 11,852 8,833! 2,677 4,361 12,214 20,291 
Kansas City Clinton & Springfield) Kansas City Mex & Orient RR. 
EARNINGS. —Month of October-—— —July 1 to Oct. _ —Month of September—- —July 1 to Sept. 30— 
191 1913 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver.milesofr’doper.| 154 | |.154 = fF coe Cele Tae 0. “Geance 
$ 3 3 & 3 $ $ $ 
Freight revenue- -- - -- 23,269 20,680 80,106 MS. (wécece - cuneds 8 8 (a¢500s 8 <aeenen 150,959 a a ee 
Passenger revenue ---| 11,977 _—_—:12,122 49,153 49, 929 | eiaaaiech sith: seeeee Menon Toes 4 
Tot., incl. other rev. 39, 333 ~—S—s«B36,935 ~—«d1.45,220 142,312 | mses  <watha ” diekxe ° wabeeea (. } ) 7 a ; cca 
Expenses— Maint. way 890 ,349 29,940 DT: ‘ssades «atdnee seltwae  <ddeen i sbekes  sadaae ¥ 
Maint. of equipm’t_ . 567 Shae 11,548 SEE © oe 60a 20h. 420 «eed ey ) =3—hli(iKk SS 060UC a) ||| 
Traffic expenses _ 673 461 2,068 tt. sie aaanmak saanad  wiitean kh: (is ae aones 
Transportation exp-_ 12,920 12,412 51,493 TO. dudiace «atawa Sasa ciln@és Cael «seas s  «#eaned Ww 
Transp. forinv.—Cr; = ___--- ce RESSSS  asusne inci ieeees| <¢ebeem  ptusan <¢amtee  <Aeedeel tyes  sigbdsin - ae 
Total,incl.other-} 26,800 —-24,805 ~—«101,790 +~—-:102,078,; = satan a iitnkan tan: dcctee eeahoe yaad 
Net from railroad_.--|~ 12,533 ~—«12,,130 a - St <cicace § chance “Beeace  annnae De givens  <ithicca me « eee <2 
Taxes accrued_____-- 2'200 2,200 8,800 Mt )0 so baSewes <ckekce sheSée- ‘aaneue ee’ ‘enseue jj§. saccad  o sees 
Uncollectiblerwy.rev.| 0 -.-..- _—s_-_-.-- _sese-- =~ --- Be  steeue  shedte  Asewee  chudiee | ede, Seaman 
Net remaining--- -- ee [an nn, PA poe Cee te ee 48, 138 cine i danbman ; 
Kansas City Southern Kansas City Terminal Kentucky & Tennessee 
EARNINGS. — Month of October-— —July 1 to October 31—' —-Month of October-— —July 1 to Oct. 31—\—-Month of October-— —July 1 to Oct. 31— 
| 19 14. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. "16 1913. 1914. 1913. 
- miles of r'd oper. | 827 
me sab 669.639 698.535 2.677.654 2.576.652 “ : : : i3,302 13,449 isa10 48,944 
r 169 ,636 993 ,535 5677 ,654 2,9/6,652 | ai tatty - « s@aeeen -»sacwan se A446 48, 5, 94. 
Paseonger revenue ...| 115.492 133.650 ‘548/385 "606.555, "777227277 a SEEPS he 5086912318 2557 
t.,incl. otherrev.| 880,044 = 922,263 3,570,118 3,523,113)" 43,874 417,183 151,715 155,985 14,401 14,309 54,543 52,326 
FAR Danna way 109,918 97,279 416.203 331.486 6,033 3'624 25,754 16,013 877 1,161 4,653 5,256 
Maint. of equipm’t- 108,265 109,255 439,212 457 341) 6,142 7,165 25,763 30,277 1,343 2:114 7,087 7,397 
Traffic expenses __- 42,080 F 26,847 121 848 PE? 860 duke 6=— ae 60lC(C AG 6 cee, Oates 0 nda 0 (it ee 
Transportation exp- 283,462 310,458 1,142,688 1,159, 610, 28,466 32,828 91,923 103,342 2,374 2,731 9,538 9,528 
Transp.forinv.—Cr| ss 3,068 —------ hs er 1,490 1,176 2,850 719 | one se Sssten  seenae _emamiae 
Total, incl. other- 587,523 577.395 2,284,637 2,182,661 | 42,995 43,791 154,668 ~T56: 061 5.911 7,477 26,894 28,457 
Net from railroad- --- 292,520 344,868 1,285,480 1,340,451, 879 3,392 —2,953 5,924 | 8,489 ~——s«6 831 27,648 23,868 
Taxes accrued......- 48,176 40,012 190,019 160.051) 10,932 6,846 38,250 23,545 350 20 “+ '000 8 
Uncollectible rwy. rev. G6. skeen 2: eee eee ee eee _ _ emenie a ae eee 
Net remaining-_- --- 243,830 304,855 1,094,318 1,180,399! —10,052 —3,454 —41,203 —17,621! 8,239 °}}§&6,811 26,648 23,788 
Kentucky Highlands Kentwood & Eastern Lake Champlain & Moriah 
EARNINGS. —~Monih of October-—— —July 1 to Oct. 5 | — hoa of October-— ——July 1 to Oct. 31— —~-Month of October-—— —July 1 to Oct. 31— 
, 1914 1913. 1914. 1913. 1914. ‘ 1914. 1913 1914. 1913. 1914. 1913. 
. mile: ‘d . | : 
Aver. miles of r'd oper $ ‘ 3 « | $ $ ) $ . $ $ . $ 
Freight revenue- -- - -- 8,817 10,208 28,796 27,100) 16,033 21,312 54,474 67,210 8,480 19,318 40,797 76,173 
Passenger revenue ---| 500. 7622, 182 2,741) 660 © 1,342 3,427 —5,932 56 ——_—s«i160 _ 300 682 
Tot., incl. other rev. | 9,388 11,165 31,364 30,101 | 17,090 23,049 59,584 74,606 | 10,352 21,949 49,819 87,382 
Expenses—Maint.way | 358 548 2/203 3,093 2,974 4,196 13,002 17,041! 720 1,873 8,262 8,795 
Maint. of equipm’t- | 186 239 1,004 925 | 1,347 4,128 6,660 14,792 2,046 2,753 10,097 12,758 
Traffic expenses --- eotene Sseeese j§ Sessa qj <assee | 67 44 156 | setete <aamaien sakes does 
Transportation exp - | 1,358 1,401 5,505 6,006 | 1,169 5,318 16,121 18,933 | 3,442 5,193 15,774 19,848 
Transp. forinv.—Cr| _—_------ _eesess sesees seeces| sas eum semen ssunce | teeeee! “nsemoes ecanee _seneoe senses 
Total, incl. other- | 2,116 _ 2,410 9.671 10. :954| 10,463 14,962 40,684 54,424 | 6,817 10,351 «36,332 44,615 
Net from railroad_____ 7,272 8,755 21,693 19,146| 6,626 "8,087 18,899 20,181 3,535 11,597 13,487 42,766 
Taxes accrued _------ 68 68 275 275 | 435 37 1,743 1,481 600 900 2,400 3,600 
Uncollectible rwy. rev. | _ ------ _------ --+--- ___------ ee ae ee ease sno ae ee ae ee 
Net remaining----- 7,203 8,685 21,417 18,870 6,190 tit 0=0Stis ROO 18,700. 2,935 10,697 11,087 39,166 
| Lake Superior & Ishpeming Lakeside & Marblehead Lancaster & Chester 
EARNINGS. | -——-Month of Ociober-—— —July 1 to Oct. 31—!—-Month of October— —July 1 to Oct. 31—'—-Month of October— —July 1 to Oct. 31— 
1914. 913. s-1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 35 35 $ $ . 6 P P 2 2 . 28 
| § $ $ : $ $ 
Freight revenue--- __- 44,887 59,993 231,879 316,318 9,362 11,451 36, 325 50,276 7,907 11,734 22,853 29,921 
Passenger revenue -_- _ 280 ___ 304 © 1,842 _ 1,897) an. ae 416 493 | 1,110 1,895 4,911 5,553 
Tot., incl. other rev. | 45,667 73,390 234,779 386,216! 9,623 11,672 37,964 51,260! «9, 1 “14,437 ~ 29,097 37,238 
Expenses— Maint.way | 12,854 8,541 43,525 38,191 2,584 3,599 17,969 17,360 1,267 898 4,911 5,111 
Aaint. of equipm’'t_ | 6,482 8,607 30,087 33,109 733 1,870 3,240 5,569 474 728 2,294 7,658 
Traffic expenses --- 123 _ 126 547 565 51 89 221 264 82 97 283 253 
Transportation exp- 11,740 17,719 54,590 82,513 3,663 3,208 13,071 13,250 15,481 20,477 20,991 30,885 
Transp. for inv.— Cr | == === _------ --- ea----| = soe ee ie  ~datebes eentteel sien  ehnnme. cee —-diewiem 
Total, incl. other. | __32,321 36,571 __ 133,320 __ 161,333 | 8,070 10,803 39,025 41,690|—*«117,758 23,006 30,322 46,530 
* et from railroad____| ~ 13,345 36,819 101,458 224,882] 1,553 “868 —1,061 ),569| —8,257  —8,568  —1,224 —9,292 
axes accrued...___. 2°778 3.253 11,112 13/013) 896 680 31584 722 215 210 860 840 
Uncollectible rwy. rev. | -- - ___---- = et SSSSe |} sseees  sstese seesee —  sesnen Deine ee ieee! nintminds 
Net remaining -- --- 10,567 “33, 565 90,346 211,868) ~ 657 188 —4,645 6,847 —8,472 —8,778 —2,084 —10,132 
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EARNINGS. —-Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. s1—| 1914. 1913. 1914. 1913. 
1914. 1913. 1914. 1913. | 1914. 1913. 1914 1913. 96 
Aver. miles of r’d oper. 11 20 87 83 $ $ $ 3 
Freight revenue______ 8,987 15,499 39,484 50,296 7,044 5,173 29,656 22.361 156,904 154,962 573,563 556.845 
Passenger revenue ..-| 1,844 2,453 7,827 9.759| 1,744 1,313 7,200 5,89 9,623 9,664 42, 3,162 
Tot., incl. other rev. | 11,703 19,091 51,229 64,599 | 9,948: 7,168 40,865 30,333 169,154 167,822 625,851 sf 638 
Expenses—Maint. way 1,52 5,218 8,962 18,780 2,794 2,043 13,439 7,581 26,955 34,344 99,181 139.869 
Maint. of equipm’t- 2,182 1,973 5,718 11,323 | 737 1,093 2,992 3,980 22 046 34,085 79,444 97 ,942 
Traffic expenses --- 658 1,011 3,252 4,453 | 599 949 2,215 3,596 1,367 076 5,378 6,135 
Transportation exp. 3,279 7,031 14,282 26 467 3,736 2,979 14,235 045 59,201 57,927 218,481 222,660 
Transp. for inv.—Cr Be ee Ae eae pe sche + m nae a ~ —.caiapides Su dees, peach. ctsetdie  - a aaieeeean | ae ne anaes 
Total, incl. other.|~__8,537 16,623 — 36,612 66,924, 8,509 7.586 36.404 31,380 113.262 133,185 416,722 483,423 
Net from railroad____|~ 8.165 ~ 2,467 14,627 —2,325 1438 —417 4,461 —1,047 55.891 34,637 209,128 129,214 
Taxes accrued _------ 1,568 2,070 6,313 6,316 670 682 2,679 2,842 4,150 4,000 6.600 16,000 
Uncollectible rwy. rev. q Pete ee a 8 BS ice et (ict RRs >, ot a naa eS I el a Re pear 2 ee 
Net remaining ---- 1,596 397 —$.313  —8,641' 768 —1,099 1,781 —3,889 51.741 30,637 192,528 113,214 
Lehigh & New England Lehigh Valley Ligonier Valley 
EARNINGS. |——Month of October-— —July 1 to Oct. 31—!—~-Month of October— —-July y to Oct. 31— ee of October-— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 914. 1913. 1914. 1913. | 1914 1913. 1914. 1913. 
Aver. miles of r'd oper. | 29 268 437 
oe. $ s g $ : $ $ s $ $ > 
Freight revenue__-__-- | 259,465 178,903 929,828 601,426) 3,563,928 3,525,497 12,832,025 12.752, 355 15,350 19,056 62,260 72,105 
Passenger revenue --- | 1,221 _ ___ 5,980 5,850 326,809 396,472 1,699,308 1,978,686) 4,503 2,862 20,549 26,151 
Tot., incl. otherrev.| 270,126 183 97 975,163 623,176) 4,110,502 4,129,453 15,378,758 5 ee 150 22,563 22,504 86,913 100 ,233 
Expenses— Maint. way) 33,189 282 124,054 92'202| ‘4301366 °4405132 1.645.905 1,744,116 ,129 8,478 14,620 18,942 
Maint. of equipm't_ 33,296 31° 1127 127,905 84, 182) 799,763 811,375 3,094,126 2,765,209 1,066 12 5,012 3,688 
Traffic expenses . 1,739 5,186 7,011 81 | 72,916 81,786 301,079 358,391 10 110 400 910 
Transportation exp_ 61,142 42,705 225,766 154 464 | 1,334,983 1,406,569 5,023,866 5,385,307 3,613 10,493 15,258 46,498 
Transp. for inv.—Cr ! eee kk oe Sk et A I i Min SROs —_  _ BBOESS BEE? et ee SEE ug eae 
Total,incl.other.| 135,140 07,358 508,324  354,695| 2,717,267 2,817,072 10,395,307 i0.574,761 8,405 22,293 37,962 73,974 
Net from railroad__..| 134,986 86,339 466,838 268,480! 1,393,235 1,312,381 4,983,450 4,984,366 14,157 “210 = 48,951 26,258 
Taxes accrued______- | 5,669 3,178 22,679 12,714; 140,000 133,060 557,000 532,240 300 275 J 10 
Uncollectiblerwy.rev.| = ------ _—s_—---- ee ee i a ae ee ee |___------ __------ ___---- ie ->---- 
Net remaining----- | 129,316 83,160 444,159  255,765| 1,253,084 1,179,321 4,424,131 4,452,126) 13, 857 —64 47,951 25,158 
Litchfield & Madison Live Oak Perry & Gulf | Lorain & West Virginia 
EARNINGS. —-Monih of October-— —July 1 to Oct. 31—\—-Month of October-— —July 5 to Oct. 31—|—-Month of October-—— —July 1 t Oct. 31— 
| 1914. 1913. 1914. 1913. | 1914 1913. 1914 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 3 E 81 ‘ 34 
; $ $ $ $ $ $ Re)! Be 3 $ 3 
Freight revenue_____- 21,292 33,314 70,823 87,044 10,630 9,264 44,595 34,678) 28,454 37,309 107,312 136,630 
Passenger revenue --- | ---- —T Weenee’  sascns 1,932 1507 8,982 6,319) ee eee eee <+ss~0 
Tot., incl. other rev. 21,355 33,561 71,025 88,030 13,574 11,919 57,691 46 668 | 28,533 37 337 107 549 136,809 
Expenses—Maint.way | 2.702 2,339 8,810 8,392 2,812 2,781 13,092 13,807 | 1,263 2,292 9,132 17,277 
Maint. of equipm't_ | 7,652 6,888 28,321 27,750 1,760 1,542 7,625 6,988 | 223 1,569 2,363 ,006 
Traffic expenses ___ 273 230 778 927 310 301 1,164 1,392 | 137 26 159 157 
Transportation exp_ 3,749 4,903 13,001 14,496 2,849 2,387 12,483 9,258 | 4,273 6,749 17 ,026 22,881 
Transp.forinv.—Cr| ------ stuaee se iin eS 7 a eee _shtnee _ —seieae . | eaeeae 
Total,incl.other.| —_:14,967 14,890 53,301 _—*53,473 8,427 7.796 37 ,603 34,665 | 6,135 10.707 29,213 44,619 
Net from railroad-__- | ~ 6,388 18,670 17,723 34,557 5,147 4,122 20,088 12,002} 22,398 26.630 78,336 92,189 
Taxes accrued____-_-- 1,200 1,000 4,600 4 000 | 725 700 2.900 2,800 | 785 673 3,078 2,568 
Uncoilectiblerwy.rev.|  ------ menses os eee — sie i’ ie ae  nbbeew . CReEEe 
Net remaining---.-, s 5,188 17,670 13, 123 ~ 30,557 4,422 3, 422 17, 188 9,202; 21,613 25,957 75,261 89,621 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
EARNINGS. —-Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—)|—-Month of October— —July 1 te Oct. 31— 
| 1914. 1913. 1934. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 
Aver. miles of r'd oper. 7 278 (See this road on p. 30) 12 121 | 79 7: 
¥ | es $ $ $ $ $ $ $ | = * $ 
Freight revenue. ____- 104,829 118,031 482,534 456,207 17,866 22,222 55,720 68,017 | 18,589 21,680 $1,126 85,204 
Passenger revenue -__- 17,545 21,615  — 84,221 92.405) 3.488 4,021 16,348 17,923) operas a ee 9 
Tot.,incl. otherrev.| 126,385 144,793 583,935 568,510 22,643 27,779 77,174 91,415| «18,879 22,179 85,854 86,951 
Expenses—Maint.way | 22,770 25,588 117,214 100.613 10,285 19,938 34,888 33,917 1,995 2,068 404 10,663 
Maint. of equipm't_ 23.752 22,394 98,768 85,493 3,693 6,231 14,386 22,185) 4,291 4,096 18,923 17,239 
Traffic expenses - 2,481 2,528 10,388 10,0: 10 404 6419 1,707 2,169 759 763 3,065 3,061 
Transportation exp - 35,836 39,576 151,574 145,077 7.401 10,209 27 334 35,723 | 7,519 8,387 32,266 33,883 
Transp. for iny.—Cr a 2 . 392 Saukait osenee ._. sebeus es ia _suense  nadeus =e 
Total,incl. other.| 89,340 95.800 395.399 362,280 23.230 29,543 85.515 101,855 __16. 098  _—«i16,.792 ~—s68,228 70,684 
Net from railroad___- 37.045 48,993 188,535 206,229) —587 —1,763 —8,340 —-10,439 2,780 5,386 17,626 16,267 
Taxes accrued_______ 6,250 4,166 25,000 16.665 2,837 1,100 8,350 4,300 390 350 560 1:400 
Uncollectiblerwy.rev.|  --.--. _—__----- . Per eee = nee _ === =-- Sti tas ee , ee eae Pein cw 
Net remaining ---.- 30,795 44,826 163,535 189,564 3,425 —2,863 —16.600 —14,739| 2,390 5,036 16,065 14,867 
Louisiana Railway & NavCo | Macon & Birmingham Macon Dublin & Savannah 
EARNINGS. —-Monih of Ocitober-— —July 1 to Oct. 31—\ —~-Month of October—— —July 1 to Oct. 31—'—-Month of October—— —July 1 to Oct. 31— 
14, 91: = 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. - 1914. 191%. 
Aver. miles of r’d oper. 35 35 5 5 92 9% 
“ $ $ $ $ $ | @ $ 
Freight revenue_____._ 128,748 122,887 520,516 505,566 9,873 12,298 36,373 32,950 | 31,098 $9,178 96,143 126, 827 
Passenger revenue ...| 20,827 —21,209 94,090 101,198 2,705 4,511 14,362 16,787| 7,946 16,214 (36,686 47,082 
Tot.,incl.otherrev.| 158.983 153,932 656,577 646,585 13,276 17.518 53,590 62,490) 40,745 67.757 139,588 isi 333 
Expenses— Maint. way 35,838 34,056 137,195 129,920. 4,811 3,161 15,058 12,058. 4,776 4,971 20. 154 21,765 
Maint. of eouipm’t_ 19,863 22,106 67 838 79,954 2,172 2,345 7.83! 7,643 | 4,130 6,598 19,048 4,102 
Traffic expenses _ 5,695 6,109 22,730 26,287 693 S10 3,014 2,635) 2,986 3,263 12,635 12,931 
Transportation exp. 62,652 65.413 251,384 266,313 5,765 4,898 24,480 18,334 | 15,168 17,410 60 335 65,850 
Transp. forinv.—Cr|__—------ -- - ---- _------|_ ----- ----- -- = -~---} ------ ------ ----- ------ 
Total, incl. other. 129,722 134,310 499,926 526,036 14 ,222 12,132 53 260 43.864 | 29,034 34,141 421,019 132.183 
Net from railroad____ 29,260 19,621 156,650 120,549 —946 5,386 329 8,625 | 11.711 33,616 18,568 49,358 
Taxes accrued_______ 7,500 5,500 32,000 22,000 | 670 644 2,681 2,577 | 1,200 1,405 7.200 5,620 
Uncollectible rwy. rev. ~=-- o=--- nas 6 __—------ _19 __------ | __ 67 __------ __130 reey 
Net remaining____- 21,760 14,121 124,650 98.549 -—1,623 4,741 —2,372 6,047 | 10,444 32,211 11,237 43,738 
Manistee & Northeastern Manitou & Pike’s Peak | Manufacturers’ Junction 
EARNINGS. —-Monih of October- —July 1 to Oct. 31—,—-Month of October-—— —July 1 to Oct. 31—!—-Month of October-—— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 13. | 1914. 1913. ‘a 1914. 1913. 
ver. mi " : 189 189 s 
ee : 5 S S$. $ ee Ge eee $ * 
Freight revenue_____. 26,181 30,917 110,205 133,273 78 , .93 _. 318 OO0)  Unaicen ~ Sindee. © Gaene~) eee , 
Passenger revenue ___ 8,389 8,836 41,704 42.487 2,490 3,102 54,570 87 1934 | __saeene sesnen sane om laa . 
Tot., incl. otherrey.| 36,946 42. 006 159.671 184,952 2,758 3,304 57,334 92,139 5,592 10,223 27 ,328 34,909 
Expenses—Maint. way 5,543 322 25,154 31,324 | 919 1,207 7,761 8,860 1,698 1,991 6,580 8,325 
Maint. of equipm’'t. 10,650 8'862 40, 064 30,475 665 616 4,250 4,257 | 798 709 3,912 4,541 
Traffic expenses_ 1,260 916 1.623 3,766 419 810 2,928 6, 43 125 124 507 446 
Transportation exp_ 15,966 15,665 61/867 64,945, 1,133 1,195 8,709 11,632 2,326 3,721 10,251 12,447 
Transp. forinv.—Cr|_--- --- _-:: _sesaes -----|__—------ ~---- ------ ------|__----- eescen sme asdiss as 
Total, incl. other. 35,353 34,660 139.848 138,071 3,613 4,578 _25,932 34 160) 5,332 6,974 22.664 27,412 
Net from railroad... __ 1,593 7,345 19,822 46,880; —855 —1,273 31,402 57,678) 259 3,248 4.663 7,497 
Taxes accrued_______ 2,868 2,986 11,472 11,944) 319 254 1,276 1,440 | 571 753 3,452 3,012 
Uncollectiblerwy.rev.| —_- -- --- xen eee re ------ ~----- ___--~--- ___------|__------ sie aap ee ae 
Net remaining.....| | —1,274 4,359 8,350  ~—« 34,9386, —1,174 —1,528 30,126 56,238 | —311 2495 1,211 4,485 
Manufacturers’ Ry of St Louis _ Marietta Columbus & Cleveland | Marshall & East Texas 
EARNINGS. |\—~-Month of at sy r— —July 1 to Oct. 31—|—Month of October— —July 1 to Oct. 31—|—~Month of October—— —July 1 to Oct. 31— 
1914. 19 1914. 1913. 191 1913. —-:19114. 1913. | 1914. 1913. 1914 1913. 
Aver. miles of r’d oper. | 2 2 45 45 | 
| $ s $ $ ee iiss $ $ $ $ 
Freight revenue. - - - -- étwwne naeeeen cecawn ” * Wandwd 7,358 6,274 23,365 24,964 | 8,917 10,463 37 ,396 44,287 
Passenger revenue .._|___—-- ---- oat er seme . 3,102 » 2,671 11,704 ee 1,965 | __1,669 = 2,285 __— 8,074 ih 10,446 
Tot., incl. other rev. 11,100 13,128 52,785 97 403 10,948 9,329 36, 747 38,541 | 11,264 14,195 48,695 58,561 
Expenses—Maint.way 2,392 3,043 11,488 14,745 2,686 4,589 10,673 13,053 | 4,415 4,489 18,784 16,934 
Maint. of equipm’t_ 2, 900 2,535 11,092 9,176 1,180 964 4,054 4,039 | 2,815 3,013 11,474 11,292 
Traffic expenses_-. | 3,722 490 4,090 | 594 417 1 ,457 1,362 | 451 735 2,039 51 
Transportation exp 6, rit 6,211 28,980 32,574 2,984 3,026 10,894 11,070 7,654 9,196 28,758 31,944 
Transp.forinv.—Cr, ---- ---- neenas wosnns _------ | eeeees  sasase ane eee) sssces __aences ang am a 
Total,incl. other.|__13, 715 17,600 57,721 ___ 69,403) _ 7,768 9,342 28,252 30,898 16,196 18,556 64,469 66,752 
Net from railroad_...| —2.615 —4,471 —4,935 28,000 3,179 °° #£x.—13 8,495 7,643; —4,931 —4,360 —15,774 —8,191 
Taxes accrued ___---- | 688 647 2,752 2,589 590 541 2,262 1,968 701 69 2,806 2,123 
\ ncollectiblerwy.rev.| __------ ___---- == ___=-==-- =----- =----- ------ ------ = ---- ~----- sess = 
Net remaining--._- “—3,303  #—5,119 —7,687 25,411 2,588 —554 6,232 5.6741 —5, 633 —65,050 =e 580 —10,314 


Les Vegas & Tonopa 























Las Vegas & To|nopah Sys 





YBulltrog-Golatiola 








| Lehigh & Hudson River 
—-Month of a —dJuly 1 to Oct. 31— 






























































































































































































































































































22 





RAILWAY EARNINGS 





[VoL. xcrx. 



























Maryland & Pennsylvania 


! 
| 








| 
| | 
EARNINGS. —-Month of October— —July 1 to Oct. 31—!—~-Month of October— —July 1 to Oct. S| = September— —July 1 to Sept. 30— 
1914. seas. ., 1914. 1913. 191 1913. 1914. 1913 1913. 1914. 1913. 
Aver. miles of r'd oper. 79 $ $ $ $ $ 81 $ . 
} a 5 $ 
Freight revenue- - ---- 34,648 *}. 182 112,511 112,229 27,742 36,333 155,607 179, 726) 5,001 26,404 52,953 94,607 
Passenger revenue ---) 14,423 5,123 58,861 63,350; 1,217 1,704 1383  ——- 9,639) 3 2,627 _12,915 9,887 
Tot., incl. other rev. 55,764 “575 ~~ 198,839 203,791 29,818 38,811 166,805 183,193 21,025 29,696 68,689 106,455 
Expenses—Maint.way | 8,308 9,535 28,57 5,632 5,518 4,811 24,835 23,357 533 4,771 13,586 16,792 
Maint. of equipm’t. | 5,223 5,855 23,226 24,042 5,348 6,475 20,573 26,464 | ,655 2,175 ‘ae 870 
Traffic expenses - 501 1,264 1,751 2,966 24 29 74 | 690 333 1,752 1.629 
Transportation exp - 19,656 20,038 73,592 78,62 8,093 9,161 42,752 39,999 | 5,624 5,532 19,424 18,399 
Transp. forinv.—Cr, — ____- +. atehee seems a eeeses|  seewes _sewens ___senese _ _ennsss ee 
Total, incl. other- 35,498 «38,984 _ _ 184, 619 149,733) 21,261 22,543  —«97,493 _—«:100;: 2248 | 14,793 14,296 50,696 50,592 
Net from railroad _--- 20.265 14,774 64,220  54,058| 8,556 16,268 69,312 82,944; «46,232 —S—«*2, 40 17,992 55.862 
Taxes accrued------- 1,384 1,194 ens | 770) 1,547 1.631 5,959 6,524 637 685 1,911 1,955 
Uncollectible rwy. rev. | ce — oe as ee | meses Keene sosnes sesé=«|. «sebene . . aeuhes 2) cuwees ee ee 
Net remaining----- | 18,879 13,580 58, i 49,287) 7,008 14,637 63,353 76,420" 6,595 ~—S—s«<24,714 16,080 53,906 
Midland Valley Mineral Point & Northern | Minneapolis & Rainy River 
EARNINGS. |—-Month of October-—— —July Ad to Oct. 31—'\ —-Month of October-— July 1 to Oct. 31—|—~-Month of October— —July 1 to Oct. 31— 
|} 1914. 13 1914. 1913. 1914. 1913. - 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. mil f r'd oper. | 3 7 7 
mae ee 8 $s 6s $ 8 ae i je = $ 
Freight revenue- _-_--- | 2, 324,529 401 ,026 6,621 6,220 26,954 26,618 7,397 3,472 33,980 12,458 
Passenger revenue _--_| _ 5,154 152,797 1 65,607 | eee) | ee: Og 1,169 | 1,217 1,363 5,105 4,094 
Tot., incl. other rev. | 13 75,327 507,327 596,171 8,087 7,144 32,818 30,669 | 9,584 5,788 43,022 18.778 
Expenses— Maint. way | 23°93 2. 31,337 106,544 120,475} 8,220 3,496 15,110 12,84: | 3,492 2,120 26,387 8,078 
Maint. of equipm’'t_ 19,097 28,348 100,027 li 1,492 | 1,501 634 3,657 2'063 | 4,588 1,591 12.387 11,207 
Traffic expenses --_- | 2,119 2,698 8,220 10,310) 80 140 612 me) | baemue - i <«<dete 13 
Transportation exp- | 40,972 55,296 164,888 ol 3,034 1,748 12,629 6,948 | 3,841 2,679 11,616 tanta 
Transp. forinv.—Cr| _—------ ___------ _ ++ --- a --- _ --- eee eee eee __eeees- t= -- se _2s---- === =e 
Total, incl. other. 91,698 124,399 402.508 466,101) 13,906 6.876 36,249 24,633 | 13,058 6,813 57,169 29,889 
Net from railroad__._| 47,887 50,928 104,819 139,069)” —5,818 — 267 —3,431 6,035|  —3,474 —1,025 —14,147 —11,110 
Taxes accrued___-_-_-- 6,581 5,986 26,327 23.946) 350 300 1,400 1,204 | 866 3 2,544 1,044 
Uncoliectiblerwy.rev.| = 34 ------ _222 ___------ ____------ ___------ ___----- a pixies iateen 2 sale ; 
Net remaining. ---- | 41,271 44,941 78,268 106,123 | —6,168 —32  —«- —4,831 4,831 | —4,340 —1,329 —16, 692 12,155 
Minneapolis & ‘st Louis System | Mississippi Central 
EARNINGS Minneapolis & St Louis | Railway Transfer Co of Minneapolis §—-Month of October-—— —July 1 to Oct. 31— 
| —-Month of Ocltober—— —July 1 to Oct. 31—|—-Month of October-—— —July 1 to Oct. 31—| S026. 1913. 1914. 1913. 
| 1914. 1913. 1914 1913. | 1913. 1914. 1913. | 164 164 (See this road on p. 31) 
Aver. miles of r’d oper. 1,646 1,646 (See this goed on p. 39) | $ $ $ 
Freight revenue_-__-_-- 697,722 722.891 2,625,587 2,447,837) ------ tAesee | eicace: tenes 45,323 55,078 191,330 227,417 
Passenger revenue ---| 173,385 165,183 7 759,004 760.37 9 | ieee Riepice ee re 11.497 14.958 55.682 68,214 
Tot., incl. other rev. | 921,108 940,115 3,585,562 3,407,263 19,714 21,517 77,466 72,153 65,360 79,658 283,356 335,459 
Expenses— Maint.way ! 111,535 139,700 428,536 481,438 | 157 687 3,544 2,553 9,080 12,095 39,569 52,414 
Maint. of | 138,328 127,151 535,915 468,820 636 372 2,142 3,008 15.375 16,512 67 ,707 63,161 
Traffic expenses --- 19,534 18,181 74,204 70, 308 apres js ies 683 528 2,846 3,602 
Transportation exp - 343,888 340,688 1,273,438 1,208,279 10,126 7,807 32,214 30, 055 | 13,857 17,603 59,451 75,374 
Transp. for inv.—Cr | __sesese  _ saneee cnn ne ~aeen= _------ ee ee ee eee ae 
Total,incl.other.| 636,463 643, 848 - 7,395 ), 006 ES 300,215 10,921 __ 8,868 mie 901 "35, 617 “42,713 50,998 183,917 210,849 
Net from railroad..-.| 284,644 = 296,267 1,190,556 = 1,107,047 8,793 12,649 39,564 36,536 22,647 28,659 99,439 124.609 
Taxes accrued -_-_----- 41,265 36,789 154,569 134,233 | 985 1,078 +r 3,607 2,464 2,350 9,856 10,050 
Uncollectiblerwy.rev.) ~~ --- __=-=--- ___------ ___ = ~~ ~~~} ___= === ===> ___=-=--- Seeees  saces- ==---- =---- 
Net remaining----- ae 243,379 250,478 1,035,987 ~ 972,814, 7,807 11,573 ~—35,690 ~—32,928| 20,183 26,309 89,583 114,559 
Mississippi River & Bonne Terre) | Missouri & North Arkansas 
EARNINGS. | —-Month of October-— —July 1 to Oct. 31— —-Month of October-— —July 1 to Oct. 31— >: 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 64 _, re are en ee eee 365 365 
| § $ $ $ $ $ by s 
Freight revenue-____--_ | 48,093 5} »394 198,228 See Sdescex ceueese -S06608  . Satade 70,185 76,023 260,316 278.423 
Passenger revenue --- | 7,620  _—_—7,332 31,799 30,707 scones _eeeeen ane ‘asim osanes 31,579 34,800 150,165 162.565 
Tot., incl. other rey. | 60,436 64, (997 245,591 i! so. an Lee sabe 109,755 117,067 441,263 456.001 
Expenses— Maint. way | 6,163 6.602 21 "5 51 et!) ~ «senss°  iSeeees «eneee  Smaenet 28,421 25,135 117,028 104,132 
Maint. of equipm’t_ 6.542 10,966 22,060 SOG seste& 8 8 8=Seemee” © 0 606lSeeR|6CUlU OES 21,563 20,341 83,156 74,057 
Traffic expenses _-_- | 656 811 2,388 fe eee ee eee 3,297 3,978 14,905 14,547 
Transportation exp_ 16,021 20,108 63,936 CREO! SsSeass © speaeé Su6éase 8 “etdees 54,203 41,633 204,032 166,889 
Transp. for inv.—Cr | err Keeese Seesaw sivas ___ ssene= ee ae-- essans . i sesses|  Sasces . thease sesuns rere 
Total,incl.other.| 32,344 40.626 121,159 142,932) _-___- canees hinah _ taniinn 112,915 «96,202 442.633 381,562 
.Net from railroad__..| 28,091 24,371 ~—«124,431 69,817 | scene seeane ieee 86 onees “~—3,160 20,865  —1,370 84,438 
Taxes accrued_______ 1,701 2,261 6,806 714k) 066 Aasaek 8  ehhwes ~“mwheses euaecs ae 5,500 24 ,00F 22,000 
Uncollectiblerwy.rev.| 130 eee | a Pee ee ee ee eee oe aeaplaiahe eee 
OE PEss<| See: = eC S| Cktcene . ekecee  Skdees = Scedew "=, ro? 75,365  —25,559 62,438 
Missouri Kansas & Texas Lines | Missouri Oklahoma & Gulf | Mo Okla & Gulf Ry Co. of Texas 
EARNINGS. —~-Month of October—— —July 1 to Oct. 31—)|—~-Month of October-— —July 1 to Oct. 31—| — Month of — —dJuly 1 to Oct. 31— 
| 2914. “ ig 191 1913. 914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
08, OVUe oO, Ve VvVe © © 
Aver. miles of r'd oper. | — ‘ s g Fy g $ $ $ ‘ BY $ 
Freight revenue_____- | 2,132,283 2,065,840 7,328,081 7,345,250) 82,107 90,122 306,251 304,206 | 12,205 12,087 37,985 35,000 
Passenger revenue ...|__771,740 _ “BAS. 604 3.088.257 3,469,422} __19.802 23,056 87,339 91,994 __ 341  _—__—s695 1,661 2,294 
Tot., incl. other rev.| 3,129,329 3,151,067 11,238,104 11,712,536| 107,323 120.492 414,231 415,715, “12,675 12,891 40,533 37,821 
Ex enses—Maint. way | 373,518 457,729 1,499,263 1,837,619) 22,826 19,586 83,510 71 {823 672 913 1,287 3,660 
aint. of equipm’'t. 406,826 402,326 1,726,491 1,441,719) 23'807 16,043 71,128 62659 | 189 2,148 7,678 8,102 
Traffic expenses __ 52,096 62,557 226,529 252,391) 4,555 5,407 17,080 23 ,224 193 171 R41 715 
Transportation exp_| 1,012,061 1,108,180 3,929,716 4,155,613) 51,631 50,594 179,592 179,734 3,967 5,926 17,259 20,913 
Transp. for inv.—Cr 20,685 ------ 87,126 ~~~] ~~~ -- _------ _------ _------ ___es=s- _------ ----- _------ 
Total, incl. other. |_ 1,947,102 2,183,281 7,777,294 8,244,886 | 108.564 98.455 373.440 363,706 5,441 10,072 32,100 36.101 
Net from raflroad____| 1,182,226 967,785 3,460,809 3,467,650) —1,241 22,036 40,891 52,009 7,234 2,818 8,433 1,720 
Taxes accrued_.____-_ | 119,358 161,607 456,421 482,599 | 6,499 6,000 25,892 24,000 196 171 786 685 
Uncollectible rwy. rev. | _ 662 __------ __1,842 ___ ------| 161 _ ———------ 339 ------ oes ------ ; esecs 
Net remaining____- | 1,062,206 806,178 ~ 3,002,545 2, 985,050| —7,902 16,036 14,659 28,009) 7,037 2.647 7644 “1,035 
| Missouri Pacific 8ystem—— 
EARNINGS. Missouri Pacific St Louls Iron Mountain & Southern Total Company 
—-Month of Ociober—- —July 3 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—)}—Month of ones r— —July 7 to Oct. 31— 
Aver. milesofr'doper.| 1914 1913. 1914 1913. 1914. 1913. 1914. 1913. ad 1913. 1914. 1913. 
3,919 3,919 3,365 3,364 (See this road ae p. 32) 4 7,283 (See this road on p. 31) 
Freight revenue______ 2,098,831 1,931 516 8,066,421 945,516! 2,023,205 2,277,508 7,936,736 352, 504! 4,122 5 356 4,209,024 16,003,157 15,898,020 
Passenger revenue _._| 432,762 452,079 1,830,851 1866171 _ 440,343 526,915 1;9947388 5I8 2,445) 873,105 978,994 3,825,239 4,048,616 
Tot., incl. otherrev.| 2,749,209 2,588,936 10,742,875 10,242,649| 2,714,784 3,018,971 10,755,505 11,344,7 50) a F 463, 993 5,607,907 21.498, 380 21,587,399 
Expenses— Maint. way 341,224 484,960 1,332,879 1,662,406! 379,092 453,737 1,515,850 (653,344 | 720,316 938,697 2,848,729 3 315,750 
Aaint. of equipm’t- | 532,473 479,151 1,949,496 1,909,262 467,012 455,246 1,928,634 1,934, 651) 999485 934.397 3.869. 130 3,843,913 
Traffic expenses___ | 70,386 60,662 253,163 253,164! 56,910 49,562 218,482 214,076 127,296 110,224 471,645 467 ,240 
Transportation exp. 1,008,029 1,028,985 3,763,298 3,976,537| 797,289 862.697 3, 283,360 3,416,979, 1,805,318 1,891,682 7,046,658 393,516 
Transp.forinv.—Cr| ------ | _ eo ee ee a) eee _ eeeben  shbeme  — saeee 
Total, incl. other. | 2.025.790 ~ 2,131,031 7,579,875 _8,107,854| 1,768,517 “1,894,266 7,222,815 7,517,446| 3,794,307 4,025,297 14,802,690 15,625,300 
Net from railroad___- 723,418 457,904 3,162,999 2,134,795! 946,267 1,124,704 3,532,689 3,827,304) 1,669,685 1,582,608 6,695,688 5,962,099 
Taxes accrued ___ | 98,590 95,900 394,360 3 6,070 113,032 96,135 452,128 387,990 211,622 192,035 846,488 764,060 
Uncollectible rwy. rev. 2,374 gots 3,533 1,014 nee | ere me: Reo @ =p eer 
Net remaining_____ 622,454 362,004 2,765,106 1,758,725 832,220 1,028,569 3.077.457 3,439,314) 1,454,674 1,390,573 5,842,563 5,198,039 
Arkansas Central Missouri Southern | Monongahela Connecting 
EARNINGS. —-Month of October-—— —July 1 to Oct. 31— -Month of October-— —July 1 to Oct. 31—)—-Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1914. 1913. 
Aver. miles of r’d oper. 46 46 55 45 } 
$ es. $ $ bi $ 3 $ $ $ $ $ 
Freight revenue______ 8,339 9,872 20,056 23,040 14,119 12,773 50,030 eel «#ssccen  «sudeu . «anal “gaeeee 
Passenger revenue _- 2,620 4,426 ___ 18,110 17,303 1,150 1,004 4,817 Bel sences  nacnes  seueen ti 
Tot., incl. other rev. 11,634 14,871 35,659 42,723 16,157 14,234 57,580 60,041 49,396 92,701 249,803 366, 316 
Expenses— Maint. way 2,084 1,471 7.978 6,098 3,454 7,199 18,141 27,250} 4,830 8,918 27,705 45,628 
Maint. of equipm't- 1,302 1,336 9,040 5,544) 1,202 1,283 5,394 2,974) 9,237 18,782 48,736 70,343 
Traffic expenses __-_ 121 131 457 558 62 37 284 148 300 300 1,245 1,200 
Transportation exp_ 2,662 2,750 10,627 10,189 3,902 2,938 12,674 11 216; 24,966 39,865 121,939 165,510 
Transp. for inv.—Cr | ---- __—---- 2 a — 20S mawnicn sn fash son talin Sa jean aaa a senha 
Total, incl. other- 6,841 6,507 27,002 25,181 10,046 12,865 42,306 46.671 41,735 70,320 211,515 292.827 
Net from railroad... | 4,792 8,363 8,656 17,542 6,110 1,368 —-:15,306 13,370) 7,661 22,381 38,287 73,488 
Taxes accrued... ___- | 770 1,148 3,020 3,398 27 284 15,274 1, 139| 2,757 2,783 9,618 10,909 
Uncollectible rwy.rev. Beeee steeas o=--+s . ‘(ae [  scsses! shanke .. cebeee + seem eines 
ae —_ ns EOE OO — — a — = —— 
Net remaining___..' 4,022 7,215 5,636 14,143 5,838 1,083 14,186 cere 4,903 19,597 8.669 62,579 





McCloud River 

























Memphis Dallas & Gulf 
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EARNINGS 


Aver. miles of r'd oper. 







Freight revenue------ 

Passenger revenue --- 
Tot., incl. other rev. 

Expenses— Maint.way | 
Maint. of equipm't-_ 
Traffic expenses -___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued-__--_---- 
Uncollectible rwy. rev. 


Net remaining 
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Aver. miles of r'd oper. 






Freight revenue__-___- 
Passenger revenue --_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses _ 
Transportation exp. 
Transp. for inv.—Cr | 


Total, incl. other. 


Net from railroad _-__ 
Taxes accrued_-______ | 
Uncollectible rwy. rev. 


Net remaining 












EARNINGS. 


Aver. miles of r'd oper. 





Freight revenue__-___-_ 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses— Maint. way | 
aint. of equipm’'t_ 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 





Net from railroad _-___ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining 





EARNINGS 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue ___ 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t_ 
Traffic expenses -__-_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue__-__-_- | 
Passenger revenue --- | 


Tot., 
Expenses— Maint. way) 
Maint. of equipm't- | 
Traffic expenses --_- | 
Transportation exp- | 
Transp. for inv.—Cr 


Total, incl. other.|__ 


Ld a railroad 


crued 
ee ciple rwy.rev.|___ 


Net remaining 








Total, incl. other_ - 


incl. otherrev.| 


Morristown & Erie 











| Montana Wyoming & Southern | 














Montour 











EARNINGS. “a of October-—— —July 1 to Oct. 31—,—-Month of October-—— —July 1 to Oct. 31—)|— 
é 1914. 1913. , 1914. 1913. 1914 1913. 1914. 1913. | 
Aver. miles of rd oper. | 28 1 
Fr s $ $ $ $ $ $ $ 
eight revenue_-_-__-- 22,152 24,882 64,844 60,978 25,800 22,933 115,723 99,966 
Passenger revenue ---| 234 324 1,305 1,189} 1,455 1,699 5,875 6,603) 
Tot., incl. other rev. | 22,690 25,426 67,513 63,611) 28,017 25,343 24,131 109,683 
Expenses—Maint. way 2,166 1,698 7,52 9,543 | 3,007 4,440 13,978 12,689 
Maint. of equipm't- 1,998 2,440 6,793 5,025 | 40,518 39,582 162,871 154.103 
Traffic expenses--- | _34 36 13 176 433 1 1,804 471 
Transportation exp- 3,732 4,697 11,627 11,925 4,887 4,755 20,434 19,277 
Transp. forinvy.—Cr _ rein alah.) eer es sakite® nee a anaes 
Total,incl.other-, = 9,576 = 11,542 31,754 35,457) 51,101 50,646 209,088 | 
Net from railroad-.-- 13,113. «13,883 = 35,758 ~—S.28,153| —23,083 —25,303 —84,957 © 
Taxes accrued__-_-__-- 798 652 2,753 2,414) = ------ 2,205 1,303 
Uncollectible Parsee! § § ~pscancae ee eee ee ----- yo == Ses 
Net remaining -----| 12,315 ~—=«214,536 = =—«33,005 ~——25,739 | 23,083 — —27,508 36, 260 ~ —90,770 
Morenci Southern | 
EARNINGS. |\——Month of October— —July 1 to Oct. 31—| 
| 1914. 1913. 1914. 1913. | | 
Aver. miles of r’d oper. | 18 . 1 P $ | 0 eeeeee eee nne 
Freight revenue_____- 4,308 6,869 20,267 a een Pete carla 
Passenger revenue ...| 502 825° 3,317 3,145)  ------ _eo---- _escess wanone| 
Tot., incl. other rev. | 5,558 8,646 26,910 ee Cees | gees ©, gee | 
Expenses— Maint. way 2,379 6,513 1256 PE. deca >|, Saiketog i, Bie ame 
Maint. of equipm’t- 1,992 3,520 9,499 10,094 | mii cede is iene Siecabee skin] 
Traffic expenses___|  _ ----. 65 a. uedies eithes “eee, Aen 
Transportation exp_ 3,170 5,122 15,239 DE °°. Gundge -" Anieaie™ <ialeaee, > Gee | 
Transp. forinv.—Cr|  ------ eee eee een ee eeee se eee s —seeeee nee ~---| 
Total, incl. other- 8,016 16,049 ___ 35,728 ___ 52,581} __------ Se ge a 
Net from railroad_-_- —2,457 —7,402 8,818 —16,237| ------ minh dae | Bape 
Taxes accrued_______ 345 296 1,382 1,358 | ditmend a Seawan elamauae oatbabetec!t 
Uncollectiblerwy.rev. ___--- eer ee eee jane | __ se>see Sassen dasens Beene 
Net remaining-_-_-_- —2,803  —7,699 —10,200 —17,595| ------ gies eet aie kaa pee 


Munising Marquette & So’east | 




















Montpelier & Wells River 


Month of October— —July 1 to Oct. 31— 
1914. . 1913. = 1914. 1913. 
Wis $ 
16,633 17,328 63 ,952 64,675 
5,965 6,026 26,097 26,208 
26,181 26,622 104,122 103,826 
5,284 4,771 23,904 20,101 
2,225 2,177 8,550 9241 
414 451 1,146 1,366 
10,286 10,285 41,217 40,861 
18,678 18,353 77,101 73,838 
~ 7,503 8,269 27,020 29,987 
1,700 1,800 6,800 7.200 
5,803. 6,469 20,220 2.787 


Morgantown & Kingwood 


1914. 
48 


$ 
24,112 
4,565 
a 4 
6,79! 
4, 786 
10, 383 


4,468 


—-Monih of October-—— 
913. 


$ 
23,448 
4,727 


ie rr 
2,289 
706 


1,582 


—July 1 to Oct. 31— 

1914. 1913. 

$ $ 

98,297 93,372 
: 24, 469 25,627 
~ 126, 173 121,981 
27, 61 25,669 
21,240 21,350 
1,250 1,326 
43,005 43,977 
~ 100,569 99,675 
25,604 22,306 
3,418 2,825 
22,186 19,481 


Nevada-California-Oregon 








—-Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31— —-Month of October——- —July 1 to Oct. 31 
191 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 191 hen 1 nt eth ‘ 101s. 
2 | ‘ ee this road on p 
$ ~ © | $ b] $ $ $ $ 
6,937 "6,079 26,326 27.971 | 37,026 40,792 143,367 164,975) 37,286 33,420 ifs 346 104,568 
1,224 = 1,079 4,865 4,411} 6,141 =~ 6,908 ~~ 30,402 = 30,846; 10,307 11,376 | 4117 45,794 
8,644 "7,396 33,499 33,744 | 46,061 51,789 187,014 210,063) 51,648 48,067 i7 i036 161,839 
1,033 1,283 4,322 5,000 1 4°687 15,211 71,428 56,133 | 13,649 10,479 48 331 33 ,2% 31 
373 270 1,640 916, 7,654 7,545 29,234 29;321, 4,227 10,652 16.368 21,875 
27 19 82 85 259 235 86: 909 | 478 1,137 2,718 3,678 
2,628 2,617 9,882 10,349 12,391 13,894 53,076 53,620 | 13,719 10,897 49,098 37 303 
ead 5.028 21,397 ~~ 21,608 36,025 38,021 159,010 —*144,569| 34,460 35,328 125.672 —_—- 106,002 
3,270 2,367 12,102 12,136 10,035 13,768 28,003 65,493; —«:17,188 12.739 46,264 55,836 
605 598 2,255 2,254 | 2,621 2,710 10,487 10,591 | 1,883 1,570 7,533 6,280 
—=-- me — = ee = Qeenipapes geen sas | Sas smnmmtiions  <mieumeummoniiane —_ ------| aime: oe on nL — whe = ——— 
~ 2,665 1,769 9,846 9,882 7,413 11,057 17,516 54,902 | 15,304 11,169 38,730 49,556 
Nevada County Narrow Gauge | Nevada Northern New Iberia & Northern 
|-Month of September- —July 1 to Sept. 30—|—-Month of October-—— —July 5 to Oct. 31—)|—-Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. | 1914. 1913 1914. 1915. 
2 . a 165 165 . . ‘ 100 102 . ; 
. s $ | : s s ~ 
6,650 13,607 20,481 30,604 61,901 141,603 336,464 530,855) 4,492 9,288 30,392 33,964 
4.864 6,371 15.293 18,375; —s«6,839 11,801 40,340 54,683 | 1835 $1313 4844 56,833 
11,958 20,242 38,732 50,509 | 72,191 —*157,045 ~—«392,288 ~—«+599,974| «S521 10,503 35,738 40,569 
2,615 3,100 81246 10,584 14,369 16,949 73,886 69,469 | 3,451 4.619 13,763 14,623 
1,539 3.195 4,478 10,596 12,475 18,733 57, 054 “1, 496 | 1,305 1,889 3.826 5.116 
2% 43 | 45 3¢ 56 < 2,025 eae 
3,408 3,135 10,141 10,071) 20,062 39,764 92, 631 141,418 3,756 7,540 15,950 23,150 
9,120 11,279 ~ 27.611 ~39,096| 51,045 — 80,100 _ 241,166 —301,311|__10,.078 15.811 39,763 49,092 
2,838 8,962 11,120 11,413 | 21,146 76,945 151,121 785 S05 ~—3,557 —5,308 —3,965  --8,522 
745 430 2,235 1,390 | 5,600 ,21 22,525 33,290 891 1,087 3,428 4,348 
2,093 8,532 8.885 ~~ 10.023| 15,546 63.733 128,596 266, 372 4,448  —6,395 —7.393 —12,870 
New Mexico Central | New Orleans Great Northern § New Orleans Mobile & Chicago 
—-Month of October-— July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—\|—Month of October— —July 1 to Oct. 31— 
1914. 1913 1914. 1913. | 1914 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
@ 115 « 115 . . 282 > 2 . | ‘ 402 . 4 . 
4,583 ‘3.460 20,07: 23,164, 107,283 128,742 409,176 464. 221 115,313 157,406 487,583 566,992 
__ 1,662  _—i14,874 j ete __"71617|_—-245165 321839 112.575 139,044) 24.370 81,635 117,261 133,139 
7,179 8,511 30,386 34.296; 142,928 175,859 572,050 eget 146,359 201,452 «638,346 = 746,327 
790 6.309 3,550 22,289 | 17,446 22,730 68,675 ,21 28 ,802 23,621 118,750 99,010 
1,152 1,567 4,907 6.265 | 23,014 20,865 85,166 63,663 22,347 23,157 97,851 76,846 
273 285 1,826 1,674 | 3,163 2,899 10,855 11,555 3,656 4,025 15,701 14,953 
2,477 2,822 10,368 10,561 | 44,805 48,786 171,676 190,639) 2,290 59,593 212,662 234,968 
‘s ate ttnne ..-9'--ottan . «etee tose. coeeeeeie aie: - toe .  (26de0 . beeed. Bebe 9. aie 
uni ‘wa —— 7 - : ee scene ous Ea valentin 
4.964 11,495 22,273 42.849) 94,891 102,715 362,604 383, 896/11 __118,554 472,458 456,872 
2,214 —2,984 8,113 —8.553 1 18,036 73,144 209,446 270, 903| 32,462 82,897 165,887 289, 455 
1,050 1,000 4,500 4,009 | 4,166 2,333 13,666 9, ol 6,194 7,197 iow 27,268 
tes 9 = eee an ee NEE A mamuuayppecmaemeammentanages ail aetna tne nant o- 2: a tn 
' 164 = 984 3.613 —12,553 | 43,860 70,810 195,769 261 568 ~ "96,267 76,699 141,118 262,186 
New Orl Natalbany & Natchez (New Orl Southern & Grand Isle. New York & Pennsylvania 
—Monih of October——- —July 1 to Oct. 31—|—-Month of October— July 1 to Oct. |“ of October-—— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914 1913. 1914. 1913. 
= ens s “Res “.. $ $ | $ he . $ $ 
"7.264 "2,172 35,508 i648! 4 623 "5,426 15,893 15.689 | "6,816 6,271 20,742 19,545 
; 579 622 2,691 2.914 | 4,259 4,298 17,639 | 18. 258 | 1,993 2,179 8,710 10,153 
8,019 4,027 39,023 18,229 | 9,724 10,492 36,803 35.895) 9,679 9,491 32,044 32,334 
1,861 2,765 12,319 11,737 | 2,651 2.064 9,643 7,712 3,955 3,056 13,598 11,912 
2,195 1,236 14,117 5.917 | 2,014 1,365 5,975 5,775 | 836 915 3,320 3,412 
227 580 1,093 1,455 16 2 112 | | re mee ea mee be ae 
2,120 2,445 11,134 10,030 3,493 4,076 13, 3.510 14,211) 3,269 3,391 14,483 12,001 
--- —------ = ----- =----- oecés ---- | ‘ __------ }___------ 7 ------ - ee 
7.058 7,711 41,456 31,751 8,775 8,220 31,891 30,717 | Kk a 2) 34,164 ___29,521 
961 —3,684  —2,432 —13.522) 949 2,271 4.911 5.087|.. 907 &«1.577 —2,120 2,813 
300 300 1,200 1,200 | 1,100 1,100 4,400 4,400 | 242 242 ‘971 971 
Yr . - | ash=us  sheee o aS Pe | ‘ am? —. i sella te 
661 3,981 —3,682 —14,722| —150 1,171 511 687 | $61 1,334  —3,091 1,842 
‘Norfolk & Portemouth Belt Line| Norfolk & We'stern System 
—-Month of October— —July 1 to Oct. 31—| Norfolk & Western Williamson & Pond Creek 
1914. 1913. 1914. 1913. | —aonth of Ocioher-— —July 1 to Oct. 31—|—~-Month of October-—— —July 1 to Oct. 31— 
" . . . a 1913. 1914. 1913. | 1914. - 1913. iin 1914. 1913. 
oe q D D my te Ve } °o » 
ice: |” cee) *° Milbabe” ~> teenatine 2,951,186 3,565,122 12, 971,657 13,554,370) 8,064 7.939 40,611 31,594 
wa---- ------ =n ---| 421,925 441,543 1,807,939 1,871,798) 1,162 1555 4,728  _— 6,538 
16,600 19,382 66,133 73,213 3.519, 805 4,155,789 15, 350,825 16,038,316 | 9,565 9,764 46,727 39,434 
2,605 2,723 10,650 12,274 90.935 (482/897 2'370:870 2:035,634| 1,087 1,431 4,595 5,540 
1,971 1,707 7,914 8,024 78, (54 903.675 3" gol. Lt r2 3,245,226 | 56 9 J i 290 3,423 
ao | eau ‘an ate aout 5,¢ 246,807 | 6 2: 64 
7,096 7,040 27 337 27,117 1,053,718 1,265,965 4.357.047 4,885,366 | 3.448 3,280 13, 434 12,614 
sees. 4 ineinne onus mes edhe TE "elidel sstens _-sbaens \ : cial 
12,670 __ 12,538 49,579 51,619] 2,378,790 2,828,694 10,060,694 10,781,081; 4,640 5,752 “8. 575 21,977 
3,930 6,844 16,553 21,563) 1,141,015 1,327,094 5,290,131 5,257,235 ' 4,924 1,012 28,151 17,457 
550 500 2,200 2,000 140,000 125,000 560,000 500,000) 500 650 2,000 1,700 
— = — = ns — —— — eee So — ———— po = SS —————————————_- SO = 
3,380 6,344 14,353 19,563! 1,001,015 1,202,094 4,730,130 4,757,235 | 4,424 “3.362 26,151 15,757 























24 RAILWAY EARNINGS (VoL. xcrx. 
| 7 | 
| Norfolk Southern | Northampton & Bath 
Covers lines operated by steam —-Month of October-— —July 1 to Oct. 31— 
EARNINGS. |———-Month of October-— —July 1 to a 31— | 1914. 1913. 1914. 1913. 
| 1914. 1913. 1914. 1913. | ------ === | 
Aver. miles of r’d oper. | 900 864 $ 3 3 $ 
Freight revenue------ ie ee”: S.!UlUll Ol ee ee 6,916 13,916 33.891 43,551 
Passenger revenue -- - | 88.034 98,924 420,723 425,440| pete ‘eneie .__ sabiaien janes | 132 396 566 _—s:1,612 
Tot., incl. otherrev.| 333,294 380,326 1,334,416 1,377,500||  ------ 0) -2-2-2 0 9,319 18,544 46,991 58,844 
Expenses—Maint.way 38,818 57,151 193,347 DUR, | <senee  “Gucwew Conese  dasone | 1,941 2,932 7.437 9,163 
Maint. of equipm’t- 54,443 48,77 tt ne - cetnes.  asee  “@eecee “eeaben 2,516 4,878 9,947 15,566 
Traffic expenses _-_- 8,718 5,82 31,034 Dn  Sesoun -  seeense~  ctueae senses 259 226 989 903 
Transportation exp_ | 119,141 126,398 480,025 ST: Siggeee. | Pogeae Cl Baweae ican | 6,100 10,054 28,662 35,830 
Transp. for inv. —Cr| tena ame eee eicenincti tt ene | sdicintiaieciaas Meetgdiiedstie, Wimbuiipididentiomeel eats de pet Be en nt Ah Hock teal fa de ccna , enimiieeae. 
Total,incl.other_| 242,085 «257,195 «997,866 959,733) ------ eer eileetin ------|__11,292 18,343 48,529 62,553 
Net from railroad____ | ~ 91.259 123,130 » fir = eee onenemeeco mae rereniae Sper Ba ~ 200° —1,537 —3,708 
Taxes accrued___-__-_- 2,000 1,132 49,000 et»  Oseces: . cabana” - eeeeye. | seeeee 240 249 960 998 
Uncollectible rwy rev A AL bg — pk RR an = SS ns BAAS au | pa le) _ i tM the no ws pan Ra. == == | SSS S22 L888 SS ee a sie 
Net remaining--___ | 2 ies ie ok: ie | Tce Be —49 —2,497 —4,706 
| ! 
Northern Pacific System 
Northern Pacific Big Fork & International Falls | Minnesota & International 
EARNINGS —-Month of October-— —July 1 to Oct. 31—!—~-Month of October-— —July 1 to Oct. 31—)|—-Month of Ociober-— —July 1 to Oct. 31— 
| 1914. 1913 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 42 6,312 33 33 196 194 
Freight revenue______ | 4,918,489 5,552;252 17,349,630 18,529,826 | 4,022 6,234 22,651 28,480 36,452 54,238 180,490 231,143 
Passenger revenue ~~~ | _1.221,947 1,456,589 5,722,173 6,507,798| 2,395 2,684 —_—:10,107 10,538; «18,134 20,803 == 84,464 ~— 89,207 
Tot., incl. otherrey.| 6,649,517 7,596,006 25,251,358 27,446, 284 7,215 9,401 35,835 41,209) 58,628 79,936 284,011 345,437 
Expenses— Maint. way, 985,879 0,123 3:959:148 4,211,690) 959 2,218 6,647 3,135 8,987 140 5,185 73,756 
aint. of equipm't. 75,350 866,353 3,640,118 3,215,798 362 228 1,535 3,207 | 7,981 8, 343 40,624 37,788 
Traffic expenses __ 95,172 — 115,400 92,133 — 455,428 45 3 190 233 431 2,41 ,10 
Transportation exp. | 1,760,836 2,117,636 6,957,330 7,956,328 2,933 3,017 11,700 11,611 20,760 25, 879 91: 813 =: 104,581 
Transp. for inv.—Cr|__ 240,710 —------ 540,486 ------ ------ eoce-s ___------ . ee eeeee= ___------ ___------ ___------ _ ___=+---- 
Total, incl. other. |_3-648,601 4,257,135 15,126,106 16,625,956. 4,505 5,699 —«-20,757 ~~ 28,920 40,255 _ ~ 54,248 __199,072 __ 227,279 
Net from railroad__._| 3,000,916 3,338,871 10,125,252 10,820,327 2,710 = 3,701 15,078 12,289 18,373 25,688 84,938 118,158 
Taxes accrued_______ 9,766 374,595 1,653,567 1,444,085 350 468 ,866 2,100 | 2,929 3,996 14,155 17,129 
Uncollectible rw y rev _—- (165 —_—_ ___ 600 si S22 22 @ — == =- oe =— a pled ee OOOO | mmm anna: iticim-manaanns mb 4s Lae 
Net remaining_____ 2,580,984 2,964,276 8,471,083 9,376,242 2,359 3,233 13,211 10,188 15,443 21,691 70.783 101,028 
entioeateun Pacific Norwood & St Lawrence Ocilla Southern 
EARNINGS. —-Month of October-— —July 1 to October 31— —-Month of October-— —July 1 to Oct. 31—|—-Month of a —July 1 to Oct. 31— 
4 : 1914. 1913. 4 1914. 1913. 1914. 1913. 1914. 1913. 914. 1 .914. 1913. 
ver. miles of r’d oper. a 
. Pos $ $ $ $ $ s | 8 . ‘ fie 
Freight revenue______ 158,353 161,619 611,857 609,671) 5,411 4,663 17,564 19,686 6,067 9,009 20,884 27,518 
Passenger revenue ...|__ 146,372 148,736 779,223 790.778) 842 940 3,489 — 4,140 1,740 2,941 10,100 13,156 
Tot., incl. other rev.| .. 341.919 343,534 1,544,620 1,548,773 | 7,148 7,022 26,860 30,227 8,335 12,482 32,976 42,907 
Expenses—M aint.w ay 68,559 59,185 251,845 207,892 713 858 3,031 2,980 2,053 403 8,759 3,777 
Maint. of equipm’t. 45,671 44,378 166,050 156,480 876 1,118 3,967 4'385 963 557 3,877 2,023 
Traffic expenses ___ 4,144 3,498 18,642 16,692 2 14 33 63 333 298 1,457 1,369 
Transportation exp 124,127 119,744 497,324 479,091) 2,356 2,253 9,367 8,957 2,602 3,177 10,766 11,370 
Transp. for inv —Cr} CS 7S 21,332 od). Ace. Geeeee tandem seine esees eese ___=2=s-- ___ eenone 
Total, incl. other. 245,223 238,638 949,437 908,408) __ 4,591 4,668 18.891 17,926 6,396 6,210 26,704 20,639 
Net from railroad__..| 96,695 = 104,895 595,182 640,365 | 2,557 2,353 7,968 12,301 1,938 6,272 6,271 22,268 
Taxes accrued....__~ 15,985 15,100 63,940 60,400 | 256 282 953 940 312 285 1,248 1,142 
Uncollectible rwy. rev =----- | ae a ee |___ ---- an aise a sites ._. detase }_ wee ees sewers se sees __ sseece 
Net remaining_-____ 80,710 89,795 531,242 579,965 | 2,300 2,071 7,015 11,360 1,626 5,986 5,022 21,125 
| Ohio River & Western | Ouachita & Northwestern Pacific & Idaho Northern 
EARNINGS. —-Month of Ociober-— —July 1 to Oct. 31—!—-Month of October-— —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31— 
19 3. 1914. 1913. 1914. 1913. 1914. 1913. i914. 1913. 1914. 1913. 
Aver. miles of r’d oper. 111 65 62 89 89 
$ $ _ $ $ $ $ $ $ $ $ 3 $ 
Freight revenue______ 6,911 9,789 29,569 33,126 11,479 15,908 62,735 61,633 7,720 16,899 29,758 57,665 
Passenger revenue __- 8,509 — 9,271 i a © | RP eegrerren iin ean 4,494 5,691 21,033 27,504 
Tot., incl. other rev. 18,092 21,912 81,044 80,657| 11,485 15,918 62,786 61,659 14,413 23,879 56,286 89,962 
Expenses—Maint. way 7,661 5,138 41,513 32,144 6,679 7,401 33,431 28,991 2,861 4,764 16,647 18,863 
Maint. of equipm't_ 3,802 2,923 13,586 13,469 2,133 3,129 12,456 12,964 1,565 1,400 73 302 
Traffic expenses___ _ 154 _ 131 664 (i iia 25 663 1,058 , vt8 466 1,928 12° 083 
Transportation exp _ 6,168 5,457 26,632 23,514 5,445 4,042 20,933 16,943 | 3,228 4,373 13,371 6,837 
Transp. for inv | ___------ wee--  _—se sss eee) ee eer eee ee ee ee 
Total, incl. other 18.937 14,238 86,315 72,694 | 14,519 15,184 68,587 04s 218 9,125 11,701 41,791 46,909 
Net from raflroad____ ! —844 7,674 —5,271 7,963) —3,034 733 —5,800 441 5,288 12,178 14,495 43,052 
Taxes accrued_______ 938 1,000 4,141 3,861 | 250 250 1,000 1,000 650 650 2,600 2,450 
Uncollectiblerwy. rev.|____------ __——------ __------ _—_—------ Rae - a ee ee eee eee ee eee 
Net remaining... __. —1,782 6,674 —9,412 4,101; —3,284 ~ 483  ~==— 6,800 —558 | 4,638 11,528 11,895 40,602 
Pacific Railway & Navigation | Paris & Mount Pleasant Peoria & Pekin Union 
EARNINGS — Month of October-— —July 1 to Oct. 31—)}—-Month of October-—— —July 1 to Oct. 31—'—~-Month of October-—— —July 1 to Oct. 31— 
: 1914. * 1913. 2 1914. 1913. 1914. _ 1913. 1914. 1913. 1914. m 1913. “ 1914. 1913. 
Aver. , ‘ ‘ 5 
ver. miles of r'd oper. = $ $ § $ g $ g $ “ 3 $ 
Freight revenue 15,106 13,220 59,474 55, 638 9,466 12,013 26,332 33,529 7.965 9,057 32,941 32,422 
Passenger reventié -~_| _ 8,208 11,267 —71,463 80,332 2,217 4,435 11,252 16,668 | 3,804 _ 4,387 15,843 16,144 
; 25,959 27,257 139,685 aut 12,134 16,822 40,208 51,567 81,317 82,277 316,238 308,488 
Bxpenses—Staint.way 14,063 15,413 571226 = 73,706 2:014 1:905 10,316 81979!  11:182 15,106 431424 “58/806 
Maint. of equipm’t, 3,216 1,181 15,796 8,111 448 983 3,666 3,361 12,640 9,231 44,690 37,278 
Traffic expenses 193 493 77 1,758 230 223 1,067 789 146 11 519 151 
Transportation exp _| 8,771 12,293 41,975 57,749 3,456 4,424 16,103 14,425 42,731 45,050 158,199 148,942 
Transp. for inv. —Cr | vies P St iaMiatee: ; iliaiemiaieeeiatieen . -alaiemeameatemmamee: 1 aimcmmeae ee: tiple Me kb hide ectin SS | sme a annsindasidemmninedataes - cninaheake dusniiniaedinemenon 
Total, incl. other| 27,849 31,535 «122,401 150,403 6,800 8,177 34,046 30,154 69,906 72,551 259,317 257,761 
Net f | —1,889 —4,278 17,284 —7,055 5,333 8,644 6,161 21,413 | 11,410 9,726 56,921 50,726 
Taxes accraed.-=--__| | 2°178 1,967 8°715 77838 300 125 1200 500 | 5,950 5.563 23,800 21.919 
Uncollectible rwy. ay SE th tan ad Shh ts , 1¢ athe diat hed 2 oma So Ad LE 22S SSS eosece | nS ESSee oS Sesss LS SSSss, esses 
Net remaining.._.. —4,068 —6,245 8,558  —14,894 5,033 8,519 4.961 20,913 | 5,460 4,163 33,121 28,807 
Peoria Railway Terminal | Pere Marquette | Pittsb Allegheny & McK Rocks 
EARNINGS —-Month of October-—— —July 1 to Oct. 31—)}—-Month of October— —July 1 io Oct. 31—,—-Month of October-— —July 1 to Oct. 31— 
a 1914. - 1913. ‘ 1914. 1913. 1914, 1913. 1914. 1913. 1914. 1913. 1914. 915. 
Aver. miles of r’d oper. | - $ - @ $ | $" $ 8 | s & 3 $ 
Freight revenue._____ | 6,125 8,087 26,159 26,924, 1,240,370 1,183,861 4,246,121 3,857,820 jacuee deb nas seektion, ieee 
Passenger revenue _ ~~ 6.703 __ 6,718 26,991 28,696} 323,117 332.714 1,650,363 1,674,557. ------ ___------ sehene 2. aimed mn 
Tot.. incl. other rev. | 15,283 26,115 65, 002 91,883) 1,697,190 1,660,811 6,444,587 6,105,999 6.700 19,528 36, 356 68,691 
Expenses— Maint.wav 2,599 3,180 8,371 522 150,863  '226,83 603,322 1,056,020 901 2,201 3,49 6,853 
Maint. of equipm’t. 3,351 3,275 11,759 9,562' 299,665 389,848 1, 191 .371 1,276,498 1,046 1,461 3°583 5,361 
Traffic expenses __ 89 40 396 69 | 34.961 34,192 — 130,421 134,66: onepes suine Ra: sap 
Transportation exp. | 9,458 12,990 38,264 42,489, 609,162 660,799 2,279, 284 2,532;319| 4,023 8,503 18,697 30,398 
Transp. for inv.—Cr | __------ ___------ ___------ ___------ 674 — ------ sss 2,730 - --- -- ___--- ___------ ___------ ------ 
Total, incl. other_|__ 15.857 20,379 60,571 63,818) 1,143,708 1,361,314 | 4,422, 237 5,179,853, 9, 811 __ 14,743 40,842 52,982 
Net from railroad.___| —573 5,735 4,430 28,065 553,481 299,497 2,022,349 926.146, —3,11l 4,784 —4,486 15,708 
Taxes accrued....__ 1,047 989 4,188 4,140) 52,961 49, 791 212,512 199,166 1,091 1,154 4,423 4,335 
Uncollectible rwy. rev. ------ ~---- ~----- ___------ 6 - — eer __------ =-=--- ___------ ___------ 
Net remaining____- —1,620 4,746 242 23, 925; 500,513 249, 705 1,809,317 726,979; —4,202 3,630 —8,909 It, 373 
Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
EARNINGS —-Month of October-—— —July 1 to Oct. 31—!—-Month of October—— —July 1 to Oct. 31—|—~-Month of October-— —July 1 to Oct. 31— 
| 19 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 29: $ 282 P . 53 $ 35 $ 36 36 $ . 
Freight revenue______ 147,843 198,213 560,820 700,799 22,402 19,416 73,938 60,182 | 3,710 8,760 24,364 34, 625 
Passenger revenue ___ 9,901 —_10,468 47,821 46,043 35 614 1,664 2,211) _ 297  ~—s 40 1,641 2,624 
” Tot., incl. other rev. 159,541 211,349 617,503 756,921) 23,471 21,036 78,415 66,769 4,384 9,461 27.530 38.595 
Expenses—Maint.way 34,403 51,994 174,176 197,328 3,898 2,193 14/991 8,129 1,709 1,655 8,812 7,667 
b Maint. of equipm’'t. 40,921 57.903 195, 158 200, 671 774 5,678 11,381 18, 567 1,854 1,086 5,239 5,941 
Traffic expenses. __ 1,529 2,624 6,073 32 21 247 310 77! 1,085 
Transportation exp_ 55,187 70:775 204,733 «(2611 ‘339 7,258 8,413 26, 161 25, 236 1,950 2,882 10,047 12,014 
Transp. forinv.—Cr __—s— - - ---- -- Da ----- _------ > --- manne nee ene eee eee =e 
Total, incl. other. 36,616 188,721 597,094 686,854 14,774 16,966 55,591 54,588 | 6,853 6,905 28,401 29,581 
Net from railroad___- 22,925 22,627 20,409 70,067 | 8,697 4,070 22,824 12,180| —2,468 2,555 —870 9.013 
| eh A gee 1,648 1844 6.601 7,314 | 125 12: 5 500 200 275 800 1,100 
Uncollectible rwy. rev.|__—- ----- ~---- ___------ -- meee eeeees __seeees ___=s-=-- ___--~---- ___=----- ___=s=-=- __s->--- 
Net remaining..... 21,276 20,783 13,807 62, 752 8,572 3,945 22,324 11,680! © 2,668 2,280 —1,670 7,91 
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RAILWAY EARNINGS 
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| Pullman Railroad Co 
|—-Month of October-—— —July 1 to Oct. 
19 1913. 1914. 1 


EARNINGS. 
Aver. miles of r’d oper. 


Freight revenue 
Passenger revenue __-_ 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t- 

Traffic expenses-___ 
Transportation exp_ 
Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad__._| 
Taxes accrued 
Uncollectible rwy. rev | 


Net remaining 
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82,313 44,535 
~ 2,458 «19,1 


nis|lig 


“3.006 — 
Raritan River 


—-Month of October— —July 1 to Oct. 
1914. 1913. 1914. 1913. 


g 
71,544 
3,4¢ 


EARNINGS. 
Aver. miles of r’d oper. 


$ 
21,561 84,999 


Freight revenue 3,589 
0,0 


Passenger revenue --- | 


Tot., incl. other rev. | 
Ex enses—Maint. way | 
aint. of equipm’t- | 
Traffic expenses_ _ 
Transportation exp-_ 
Transp.forinv.—Cr _-- 


Total, incl. other. | 


Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


$ 
15,161 
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12,401 29,713 —-50,141| 


—Richmond-Wash 
Richmond Fredericksburg & Potomac 

|——Month of October—- —July 1 to Oct. 

| 1914. e7 1913. 1914. 191 


480 ,297 
305,122 


~ -902,2 280 





EARNINGS 


Aver. miles of r'd oper. | 
Freight revenue | 
Passenger revenue --- 


Tot., incl. other rev. 
Expenses— Maint. way | 
Maint. of equipm’t- | 
Traffic expenses___ | 
Transportation exp. | 
Transp. for inv.—Cr 


Total, incl. other_ 


et from railroad-.--_- | 
Taxes accrued 
Uncollectiblerwy. rev. 


Net remaining 


462,092 
___ 317,202 
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Chicage Rock Island & Gulf 
|——-Month of October—— —July 1 to Oct. 
1914. 1913. 1914. 


216, 
51 
288, 
26,166 
37 95) 
9288 


EARNINGS. 


Aver. miles of r’d oper. | 
Freight revenue 
Passenger revenue ___ 


Tot., incl. other rev. | 
Expenses—-Maint. way | 
aint. of equipm’'t_ | 
Traffic expenses -__- 
Transportation exp- 
Transp. for inv.—Cr | 


Total, incl. other- | 


Net from railroad ___. | 
Taxes accrued 
Uncollectible rwy. rev. | _ 


Net remaining 


1913. 


695,652 | 
238,146) 


“1,014,875 


418 
874 
185 
+4 


187,056 186,367 oe 743,323 pm 
“101.128 105,832 276,920 
6,318 11,376 32,761 
_ 62 es aaiens 
~ 94,748 94,456 243,979 246,027 
| Rock Island Southern Railwa 
| ——Month of October-—— —July 1 to ~— 
| 1914. 1913. 1914. 
62 80 
$ $ 
18,964 46,362 
18, 31 5 18,869 
37. 99 582 


EARNINGS. 
| 
Aver. miles of r'd oper. | 


Freight revenue 

Passenger revenue -__-_ 
Tot., incl. other rev. 
Expenses— Maint. way, 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp- 
nsp. for inv.—Cr | _ 
Total, incl. other.) ___ 


Nei from railroad____ 


mm co] SINE 


11,366 


_— 


1 powNeNsl) Ich 


15,668 — 
~ 8,231 
935 

7,295 15.537 36.686 


St Louis & O’Fallon 


ere" of October—— —July 1 to Oct. 
1914. 1914. 


21,243 — 


16,342 
R04 


~ es 137 





31— 
1913. 


$ 
50,503 


Tot., incl. other rev. 
Expenses—Maint. way | 
aint. of equipm't-_| 
Traffic expenses ___ 

Transportation exp- 
Transp. for inv. =r | 


Total, incl. other | 


Net from railroad____ | 
Taxes accrued | 





St Louis Southwestern 
|——-Month of October—- —July 1 to Oct. 
a * 1913. 08 1914. 913 
566,055 1,880,551 
124 __ 457,278 
5 2,481,331 
f 295,751 

qa 504 


EARNINGS. 


Aver. miles of r'd oper. 
Freight revenue | 
Passenger revenue --__- | 


} 
Tot., incl. other rev. | 
Expenses— Maint. way | 
Maint. of equipm’t_ 
Traffic expenses ___ | 
Transportation exp_ 
Transp. for inv. —Cr| 


Total, incl. other. ¥ 
Net from railroad____| 


Taxes accrued 
Uncollectible rwy. rev. | 


| 
— — Die 
SINS Oe 


WORN | mn 
Who Urs) Sir So 


Cm ROD Owe 


bynes] wiv 
2: 


ww 


ro 
|© 
or 


a8: 118 


~ 238,645 
29 626 


__ 463,936 _ 1,598.03 
268,839 9) 
39 ,232 


whl - 


~ 96,7 782 | : 


31— 
3. 


~ 292,842) 
260.432 


31—| 


a 


Quanah Acme & Pacific 
—-Month of October-—— —July 1 to Oct. 
1914. e ove: 1914. 1913 


— 


$ $ 
22,392 61,440 


2,167 


$ 
24,300 
5,150 
32,019 
2,483 
2 ‘O88 
309 


6,309 








40,728 
“41,652 
3,349 


10,549 _ 
16,933 
9,750 


__ 12,860 —_ 
~19,158 
1,083 








“18,075 15.958 


Reynoldsville & Falls um 
—~Month of October-—— —July 1 te Oct. 31— 
1914. je 1913. 1914. 1913. 


Ray & Gila Valley 


Month of a —dJuly 1 to Oct. 
1914. 1 . 19 


31—| 
1914. 13. | 


Nw 
~I 


$ j 
139,608 
3,188 | 


145,043 
4,918 
16,507 
341} 
14,482 


$ 
26,147 
443 





st) 
1.344 
5,977 


47 
3,304 


w 
| phn bet CD 
1/00)! Sst) 0000 


11,189 

15,926 

2/269 

05.528). 1.507 

Rio aie & Eagle Pass 
—-Month of a) —July 1 te Oct. 31— 

1—| 

3. | 


13,657 28,244 83,85; 
‘ington 8 stem 
| Wash hington Southern 
—-Month of October— —July 1 "'' Oct. 

1914. 913. 1914. 191 
149,048 141,374 
_ 149,362 155,783) __ 
404 ,242 
53,754 
as rr 


163, ‘O11 





1914. 1913 1914. 1915. 


e 
o 
| $s $ g 


570 3,991 26,509 
3 O81 | 3,654 


31,477 


35 
33,111 
37 ,835 
97 ,193 
12,960 
15,169 

1,319 
40,804 


298,839 __ 
103,335 — 
14,027, 


76. 807 
20,385 


303,438 _ 
100,804 
13.280 


20,429 Sis = 


| ——-—- Rock Island System 
Chicago Rock Island & Pacific 
—-Month of October—— —July 1 to ~~ a ~ Wit, of outer Fig te a 
1914. 1943. 24 _— i | 328 8,000 (See this road on p 32. ) 
4,426 953 1 15,190,300) 4, 643° '370 885 1 493,786 15. 885,952 
1,526,023 7:109.212| 1,577,897 1,674,368 700 7,347,358 
|-6.389.470 23,921,766| 6,677, 855 ~ 6,504,535 55555 555 24,936,641 
3,438,354 | 1,000.2 3,925,224 3,552,447 
34 157 579 3; 042, 213 4,303,971 3, 08.91 916 


218| | 151,659 614,814 
9, 635° 514 | 2,479,645 9,710,149 9,417, 579 
2,812 20,274 
17, 349,829 4,855,285 
6.5719: ,937| 1,822,368 
1,121.921| 299,328 
5,101 | _ 435 
5,444,914 


89 308 = 





Total Company 
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19,285,050 
6,977 484 
1,072,666 
1,567 


18,079,211 
"6,857,429 
1,161,386 
5,101 


aati 
~ 2,097,278 
297,698 
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© 
20 2n|| 3 
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1/388 
704,550 5,659,270 
Rutland 
—-Month of October-— rs 1 to Oct. 31— 
1914 1913. 1914 1913. 
468 . 468 (See this road on p. 32) 103 $ 
181,816 191,394 691,878 722,673 15,264 58.673 
114,601 117.325 454,171 936,979, 7,558 | __ 26,492 
334,291 349,690 1,302,517 24,735 ~ 92,265 
39.784 35, 559 164,235 : 29,861 
52.985 368 11,492 
8.307 927 
122,940 


1,522,605 1,799,006 5,903,249 6,600,941 
| St.Louis & Hannibal 


—-Month of October-——- —July 1 to Oct. 31— 
1914. 1918; 53 1914. 1913. 


$ 
60,101 
29,013 


8 
15,019 
7.374 





1 “424 909 | 


i 321 
135) 656 


18.570 
6,164 
715 


230,782 __: ___ 935,104 —wee007 ae 
103,508 96,153 367.413 — 5 
17,096 17,095 68,651 


86.412 79,058 298,761 359.807) 


| 

St Louis Rocky Mountain & Pac 

—-Month of October-—— —July 1 to Oct. 31— 
914. 1913. 1914. 1913. 

106 106 (See Stole road on Y 32) 


ee ,663 
733 
87,225 
34,949 
A388 
609 


253 537 


4,028 13,562 


St Louis Transfer 
—-Month of October-—— —July 1 te 
1914 1913. 914. 


6,1: 
28,479 
—5,306 
761 


121,356 

35,297 
3,733 

—6,068 6,364 —16,182 4,130 31.561 
St Louis Southwestern eeeee: 
St Louis Southwestern Ry of Texas 

| —-Month of October-— —July 1 to Oct. 31— 

/ 19 i. 9 -™ 1914. 1913. 


820,696 1,085,578 
374,27 467 ,945 
1,681,589 
397 ,688 
406,805 
49,508 
656 ,620 





Total Com =pen 
October— —July 4 to Oct. 31— 
1913. 1914. 1913. 

1,715 (See this road on p. 30) 
881,962 2,701,247 3,214,432 
243,183 831,553 987 ,352 

1,208, 660 3,779,975 4, 495, 726 

164, 969 613,977 ¢ 

2: 750,061 

36,128 148,757 

323,731 1.283.303 
1,005 3,45 

1,584,717 | _ 765,561 _2,932, is 3,2 


~ 96,872, 252,941 "847,552 
7 43,126 172,504 
147 610 


—Month of 

1914. 
1,753 
768,253 
186,185 
018,504 
148,111 
204,946 


644 “1, 
8,226 


a3 +4 


IS) 


; 


gre!) 
Or) ee 
S24)! 

WOes)¢ 





~ 209,010 


338 607 


Net remaining 





yt} | OA 
> 
oO 


~~ 309,668 — 674,438 


S| 


25,672 
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26 RAILWAY EARNINGS [VoL. xcrx. 
ial nt | 
| St Louis Troy & Eastern St Paul Bridge & Terminal | Salem Falls City & Western 
EARNINGS. | —-Month of Oclober—— —July 1 to Oct. 31—|—~-Month of October——- —July 1 to Oct. 31— | -——Month of October-—— —July 1 to Oct. 31— 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. | é 25 $ $ —No Main —_ $ $ | 62 , 62 . ; 
Freight revenue... --- EE Se ge a ee | 8,660 12,177 39,775 86,677 
Passenger revenue --- | Sense  _adeens eeesss _secess| seca ae. aoe, aac oie 4,052  ——- 4,630 __ 15,338, 16,919 
Tot., incl. other rev. | 28,891 27,169 102,567 90,136 24,259 71,491 66,044 | 13,856 17,972 60,527 77,503 
Expenses—Maint.way | 2,569 1,173 12,199 8,648 | 1,898 8,164 8,836 | 183 4,024 17,843 12,065 
aint. of equipm’t- 8,308 7,414 975 32,049 1,555 5,536 4,856 | 2,926 2,259 15,714 10,589 
Traffic expenses. -- | 8 57 254 Met §= «eecee § °©6gwjee "been =| ae 10 100 42 1,132 
Transportation exp_ 5,029 4,962 17,678 18,334 8,399 26,272 24,022 | 5,706 6,300 23.290 27,403 
Tranmsp.forinv.—Cr)  ------ ——------ ___------ ___------|__- i ee see S252 | __ ------ ------ eocee= = ==s-- 
Total, incl. other) 18,185 15,679 72.060 67,685, 12,476 42,699 39, 9,606 | “13,695 14,081 61,692 55,338 
Net from railroad...._| 10,706 11,489 30,506 22,451 11,782 ~ 28,792 26,438) 160 3,891  ~—$—1, 169 22,165 
Taxes accrued dn thins 1,200 1,500 4,800 6,000 1,410 4,162 3,394 | 864 508 3,459 034 
ncolectuible rwy. FeV.) ------ __------ ___------ eee eee ee ee o----- _------ ___------ 
Net remaining ----- | - 9,506 ~~—s«*S9,989 25,706 16,451 | 10,372 10,852 24,629 23,043; 704° —~S*="BBD -— —4,626 ~—-20, 131 
| Salt Lake & Los Angeles San Antonio & Aransas Pass San Antonio Uvalde & Gulf 
EARNINGS. | month of October-— —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31— 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 14 ¢ 5 P < 8 724 $ 724 ‘ $ < 316 265 $ $ 
Pa Dos D | q 
Freight revenue- ----- 1,407 1,843 6,82 7,788| 264,247 311,032 969,068 1,280,778 23,886 19,786 93,572 76,347 
Passenger revenue...| 741 803 47 ,003 53,012 | 93,542 112,454 455,154 544,535, 8.864 7,702 38,552 34,601 
Tot., incl. other rev. | 2,403 2,797 55,746 62,676) 381,011 447, 350 1,516,680 1,917,502) 36,287 29,703 146,081 118,928 
Ex enses—Maint.way 341 Crs0 2,032 1,119) 67,02 138 (243,504 294,662) ‘03! ,076 31,141 20,52 
faint. of equipm’t. 183 1,525 .0E 2,784 78,993 65,269 272,380 270,476) 4,348 4,674 17,463 16,359 
Traffic expenses. _ | | Cro 3: 2,756 3,983 551 7,436 26.705 25°789 | 90 841 4,55) +875 
Transportation exp_ | 1,691 1,396 12,928 13,160 172/369 1845630 675.474. «678.750! 18,383 15,474 70,772 56,755 
Transp.forinv.—Cr)|___ ------ eh Edad aed SSS amas 1 SESEPS ge SeSESS. SOS SeS, . Sea e as | eee ee ee Pt atm vat Le hed 
Total, incl. other| 2,694 _ 3,272 _21,914 __38,501) 337,649 344,189 1,264,191 1,315,268) 35,301 29,895 136.481 104,399 
Net from railroad..... —291 —475 33,832 24,175| 43,361 +~=:103,161 252,489 602,233, 985  —192— 9,599  —-:14,528 
Taxes accrued ------ 314 399 1,429 2,823 | 12,000 12,000 48.000 48,000 | 1,500 750 6,000 ,00 
Uncollectible rwy. rev. | ------ = ----- —ssss2- ___------ }_ ~-~--- __------ 136 eases] ------ ___------ _ __=>-- == 
Net remaining.....| —606 = —874 32,402 21,352)" 31,361 91,161 204,352 664,283. —514 —942 3,505 11,528 
| §an Diego & Southeastern | San Joaquin & Eastern |San Pedro Los Angeles & Salt Lake 
EARNINGS. |—-Month of October-— —July 1 to Oct. 31—|—-Month of October— —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31— 
| -. —s«:1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. $ 75 $ 75 $ $ | $ 55 $ 5 $ $ 1,131 13: $ $ 
Freight revenue- ---_- 20,301 17,802 73,889 61,370 1,633 25,627 10,799 95,200 534.154 589.168 2,055,501 2,136,400 
Passenger revenue _--| —s9,955 ~——10,811 41,317 46,011 | 1,001 8,686 6,956 33,152) 210,323 272,007 ~—— 897,119 1,124,101 
Tot., incl. other rev. | 32,453 30,878 123,601 115,965 3,174 34,769 18,411 130,270, 815,439 «945,176 3,250,195 3,582,758 
Expenses—Maint. way | 8,067 4,823 19,625 22,641 1,279 1387 6,052 10,760 90,272 104,756 375,627 451,743 
aint. of equipm’ t- 5,930 6,685 22, 419 24,366 914 2,637 5,138 10,915} 122,264 156,762 515,461 604,050 
Traffic expenses __- 605 282 1,762 1,359 308 301 1,43 1,222 32,901 33,309 128,818 129,331 
Transportation exp 12,009 14,132 49, 47 7 4 57,503 | 1,468 4,948 8,531 20,565) 255,351 304,950 1,029,925 1,149,521 
Transp. for nv.—cr pam 6 iia te —— > dinmnheeeicde | adie omeeea ee, Scinipetintaieieadne:  diuiteadiiiumeamemianenttin TE eRaRE ee, Seen <aeiiaan ina: denmieiainitnnon Aas 
Total,incl.other.| 29.463 29,005 103,588 118,409) 4 887 _—«:12,956 24,433 46,865) 532,180 «633,221 2,178,540 2,470,701 
Net from railroad....| 2,989 -—s«1,872 0 20,012 —2,443 712 ~=—s-21,812 == —6.021 ~—S 83,404) 283.259 ~—9311,954 +=1,071,654 1,112,057 
‘Taxes accrued_-____- 1,500 1,75 6,146 7,000 “= 339 1,703 7,839 6,754 | 40.700 39,973 162,136 164,251 
Uncollectible rwy. rev. - co td ok NR Be Rade 2 ——— —— ennai bee OSS OSS es nian: entities Th detenes ” _10 be b SS BA 48: 2 we Sk SL 
Net remaining. --- ~ 1,489 ~——~SN: DD! “*i138, 866 ~— — 9,443 | — 5,052 20,109 —13,861  76,650| 242,549 271,981 909,085 947,805 
Sandy Valley & Elkhorn Savannah & Northwestern Seaboard Air Line 
EARNINGS. |—-Month of October-—— —July 1 to Oct. 31—!—-Month of October-—— —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31— 
| 1914. 1913. 1914. 1913. | 1914. 1913. | 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. | $ | $ 108 > $ $ | 3,101 3,081 $ $ 
Freight revenue... __- | 73,256 17.566 70,291 é1,388 | 14,641 18.086 40,380 51,184) 1,187,109 1,610,044 4,508,605 5,222,021 
Passenger revenue ...| _ 367 2,816 58: 11,974) 5.486 — 7,608 22,304 23,666) 343,475 434,167 1,566,049 1,735,126 
Tot.,incl.otherrev.| 16,091 21,543 82,669 80,946 | 21 6 27 620 68,587 80,392 | 1,712,207 2,254,962 6,811,242 7,770,512 
Expenses—Maint. way | 1,604 2,880 6,057 10,511) 2,854 2,983 12,413 16,319; 208,861 286,216 825.926 981,49 
aint. of equipm’t- | 8,187 8,569 30,609 21, 495 3 | 1,992 3,038 8,156 12,478| 255,683 304,181 1,074,018 1,087,728 
Traffic expenses --- | 45 100 180 663 815 3,080 3 202 | 59,584 70,811 257,442 1,889 
Transportation exp-_ | 4,883 12,644 18,449 27, ed 8,988 8,794 32,453 32, pe 629,968 789,678 2,543,536 2,925,772 
Transp.forinv.—Cr| —_------ esses esacen abe wae Pee vhanen eecces — aonens _------ _12,829 = Dr2,258 Dr12,829 
Total,incl.other.| 14,995 —_24 426 ___ 56,389 61,5 25| — __ 16,711 17,946  — 64,230 _71, 154) 1,211,706 1,495,063 4,937,740 5,459.75 793 
Net from railroad... “1,095 —2,883 26,280 19, 430 |— 5,104 9,674 4,356 9,238) 500,501 759,899 1,873,502 2,310,718 
Taxes accrued. --.-. - | 1,085 539 ,343 2,15 800 80 3,200 3,200, Bie. 009 82,000 364,000 (328,000 
neoliec 6 rwy. rev. nat == ——— ae = a ee Te ee 5 S64 — eases — — caaaanns ™ ee meow S| masnatbonsnngnanneme 
Net remaining. --_- rs 9 8,422 21,936 17,262, 4,304 8,874 1,156 6,038| 408,435 677,899 1,507,940 1,982,718 
| Sierra Railway of California | South Buffalo South Dakota Central 
EARNINGS. | ——-Month of October-——- —July 1 to Oct. 31—|—-Month of October-—— —July 1 to Oct. 31— —~—Month of October-—— —July 1 to Oct. 31— 
1914. _ 1913.__s- 19114. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 75 5 $ $ | . 36 P 36 . P 102 ; 2 P 
Freight revenue______ | 24,598 28,348 103,173 101,676! 20,453 35,285 92,999 170,574 27,401 29,084 84,753 84,953 
Passenger revenue ___ 9,560 9,503 39,730 ___ 38,445) _ 28 112 25% 437 7,211 a « 6,981 » 27,912 ___ 27,435 
Tot., incl. other rev. | 35,462 39,758 148,773 147,492 34,264 73,052 150,393 341,268)" 36,109 ~=—37,620 =~: 118,769 118,308 
Bupenses— Maint. way | 7 237 7,805 25,486 33,450 5,651 13,285 24,176 29,362 4,976 5,334 24,097 22,451 
Maint. of equipm’t. 2,676 1,912 9.892 8,432 6,285 ,607 24,910 28,37 5317 3,445 20,688 12,197 
Traffic expenses __- 338 47 1,517 1,513 227 255 1,006 1,025 64 204 2,409 14 
Transportation exp_ 7,859 7,399 27,655 26,881 15,098 28,250 66,568 124,205, 8, 967 9,922 37,846 34,162 
Transp. for inv.—Cr Se amma angen (tintin, ace aE ci, nee | tees Sees nce ha rh 
Total, incl. other_ - __19,692 19,292 70,578 78,514 ‘28,671 «48,982 122,987 189,721 21,245 20,755 «89,324 76,367 
Net from railroad._..| 15,770 20,466 78,194 68,978| 5,593 24,070 27,406 151,547; 14,863 16,864 29.445 41,941 
Taxes accrued______- | 1,700 1,600 6,662 6,400 1,100 1,590 4,400 6,362 | 1,000 8 4,400 ; 
Uncollectible rwy. rev. OS ee campagne LL. a RS ee LY | ek on ae ies ee eT 
Net remaining. --- | 14,070 18,866 71,532 62,578 4,493 22,479 23,006 145,184)" 13,863 16,064 25,045 38,741 
ibis South Georgia a, | Spokane International , 
EARNINGS. —-Month of October-— —July 1 to October 31— |—-Month of October-— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. $ 82 . ¢ e te aa . 163 , = , . 
Freight revenue____.. 9,678 13,562 50,717 OS ee ee o | weewes 53,695 74,967 227,912 278,183 
Passenger revenue _._| so 3,890 4.564 «19,1386 19,114) ee eee = ----- ___--- == -|  _ 15,185 23,933 70.396 98,494 
Tot., incl. other rev. | 15,280 20,492 77,167 2 srr rr 72,052 102,889 313,595 395,253 
Expenses— Maint. way | 3,079 3,489 16,390 13,876} aS ae ee 12,936 14,007 52,639 65,348 
aint. of equipm’t_ 1,769 1,911 7,644 eee ra a 4,891 4,749 20,722 20,60 
Traffic expenses ___ 325 519 1,299 ‘earl 866 _aaeeee .. Sheed “aeaded aneees 2,324 2,197 9,272 7.982 
Transportation xp. | 5,440 5,138 21,457 rt. eesew § eeeeee —§ gheans. aseban 22'290 28:610 90,536 110,097 
ransp. forinyv.——Cr | _ ------ ------ ------ __------ eee eee ee ee eeeess oo esssss| ew wweee _------ eee ere ee eee 
Total, incl. other.)__-(11,792 _—12,202 8) a 7: ) sehese  sbnese | 46,101 53,398 —_ 187,479 _218, 414 
Net from railroad_--- | 3,488 8,289 25,969 33,011) le.  weweee = weeece ewan | 25,951 49,490 126,115 176,838 
Taxes accrued. -_- | 860 698 4,210 BOUL 8 (auesse )8=©— waekee «= aes = Seen 3,992 3,020 15,782 12,081 
Uncollectible rwy. rev. | ——_===>-- sina —— === —--=-=- neces Seteed _gesess _ seeses | — 2a we enaese 
Net remaining_.---- 2,627 7,59 21,759 ett ” cheats . Use. - aaa sassee 21,921 46,469 110,296 164,757 
Spokane Portland | & Seattle System— | Standard & Hernando 
Spokane Po: nd & Seattle Oregon Trunk Ry —-Month of October-—— —July 1 to Oct. 31— 
EARNINGS. — Month of October-—— —July 1 to Oct. 31—|}—-Month of October-— —July +f to Oct. 31— 1914. 1913. 1914. 1913. 
| 1914. | 1913. 1914. 1913. | 1914. 1913, 1914. 1913. 34 34 
Aver. miles of r'd oper. 556 55 2 156 56 $ $ $ $ 
Freight revenue. -____- 271,09€ 314,476 1,055,700 1,088,008 | 13,024 15,103 35,938 39,203 567 3,933 15,606 10,619 
Passenger revenue ___| 112,623 — 137,384 — 611,449 672,949 5,020 6,643 21,417 _—-25,244 70 148 414 ___ 609 
Tot.,incl. otherrev.| 420,470 512,811 1,832,749 1,963,667, ~~ 20,009 23,100 64,581 70,267 678 «4,124 16,280 11,432 
Expenses— Maint.way | 50,736 58,509 204,959 245,261 2,376 4,347 8,944 15,370 183 854 4,771 3,628 
Maint. of equipm’t- | 36,508 38,372 141,562 156,854 1,280 1,421 4,716 5,248 947 1,749 7,443 5,777 
Traffic expenses --_- 6,935 7,571 33,423 34,621 494 1,012 1,921 3,179 | ree 30 30 3 
Transportation exp. 89,890 112,432 374,347 436,979 8,737 13,152 30,416 40,999 1,404 2,368 8,042 6,898 
ransp.forinv.—Cr;  ------ —_------ __—__—------ _’ __enacee ___swswns ----- 2 asecse __ sucaee , _ _snases ___------ 
Total, incl. other. | ‘ 201 ,078 a _233,908 ___ 823,192 ; 943, 3: 56 _ 13, 821 ___ 20,935 ye 49,547 ‘i ae “738 |- 2,566 e 5,062 pe 91. 500 ; 17,827 
Net from railroad_....| 219,392 278,902 1,009,557 1,020,310 6.187 2.165 15,034 2,128|  —1,887 —937 =—5,219 —6 395 
Taxes accrued -.------ 53,400 53,400 213,600 213,600 5.000 4,000 20,000 16,000 700 684 2,800 2,736 
Uncollectible rwy. rev. 42 - 151 ee . ane euneine senten ecsees _ steees 
Net remaining. .- - - 165,949 225,502 795,806 806.7101 1,179  —1,835  —4,973 73.871 —2,587 —1,621 —8019 —9,131 









































































































EARNINGS. 
Aver. miles of r’d oper. 


Tot., incl. other rev. 
* Maint of equip -way 


raffic expenses _ 


p. for inv.—Cr 
Total, incl. other_ 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining___-_- 


EARNINGS. 
Aver. miles of r'd oper. 


Freight revenue______ 
Passenger revenue _._ 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp-_ 
Transp. for inv.—Cr 
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Transp. for inv.—Cr | 
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Tot., incl. other ao 


Ex ences Paains. wa 
aint. of equipm’ rd 


| Traffic expenses ___ | 


Transportation exp_ 
Transp. for inv.—Cr 


Total. incl. other_ 


Net from railroad__ 
Taxes accrued 
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DEc., 1914.) RAILWAY EARNINGS 27 
—— 
Stanley Merrill & Phillips | Sumpter Valley | Sunset Railway 
EARNINGS, —-Month of October-— —July 1 to Oct. 31—)|—-Monih of October-——- —July , to Oct. 31—;—-Month of October-—— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | 51 51 80 79 
$ $ 3 $ $ $ $ 3 3 $ $ 3s 
Freight revenue______ 3,514 5,331 16,419 13,692 | 28,585 22,935 95,493 96,669 16,769 37,062 100,431 136,010 
Passenger revenue _ 1,150 1,129 3,791 3,843 | 3.426 4,099 —_ 16,251 18,564 5,330 10,457 26,773, 40,958 
Tot., incl. other rev. 4,941 6,761 21,223 18,651 | 34,172 28,898 118,534 ~—*:121,632|—-23,998 50,188 133,471 186,935 
Expenses—Maint. way 4,023 507 14,151 12,896 | 13,348 7,745 42,17 30,637 3,198 825 25,428 23,271 
aint. of equipm’t_ 2,026 5,422 12,790 16,710) 3,558 3,780 12,228 13,618 942 803 753 3,371 
& Traffic expenses ___ 184 192 805 715 18 197 94 1,226 48 718 i 3:0 
Transportation exp _ 3,119 2,997 10,225 10,456 | 10,955 8,045 36,570 29,280 11,115 13,922 48,074 61,925 
eg RP Rie RR 2 oR orpered Bam eee ER ar Ne ae bp pets eth  deame | cane se 
Total,incl. other. 9,709 —s«9,671 ~——«39,308 42,744; 28,892 20,571 96,507 78,795| _—*15,888 20,798 __79, 854 94,425 
Net from railroad__.. ~~ —4,767 —2,909 —18,085 —24,092| 5,280 “8.327 ~+-22,026 42,836, 8,110 29, 389 ~~53,616 92,510 
Taxes accrued _-_____- 408i a tr 18 904 7 ; 9,900 12,700 














































































































“—4,998 —3,106 —19,010 —24,881 ' 4,230 7,577 17,826 39,736| 5,635 =i 43,716 79,810 
Susquehanna & New York Tampa Northern 
—-Month of October—— —July 1 @) Oct. 31—} —-Month of a. —dJuly 1 to Oct. 13— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ $ eee) sere ee: $ s $ 
19,460 23,307 66.856 Ei le eee 7,348 11,671 30,645 47,445 
2,81 646 12,967 3 pane see 2 oe 1,660 _—_—_ 3, 004 324 12,180 
22,858 26,533 80,732 90,020) 2: sao aa aes 10,093 15,649 41,428 64,407 
17: ,299 7,151 at oe 6lC | Cee | eee 1,835 2,472 8,173 11,803 
5.241 8.626 17 139 25.196 thuaed .| @ihee \~ -aiteeh 2,894 58: 10,316 i a + 
64; 68> y ‘ er eS eh ee ne es 
<i ee ee roe per 3,367 8,047 13,263 18,088 
ml ee. ef et | rerierrerieerrerraner ors bese ees el 
| 4,239 —1,195 13,358 an” wessc. enue “Skekis .\ eaeees “1,511 5,989 7,579 24,703 
450 450 1,800 Rl  ~ ddieta <«adaaus | yacee ‘«-sekbass 1,906 1,740 7,62 ; 6,420 
| 3.780 1,648 11,588 26158 errS rare ceccce ceceee| O04 —« DD —COS« BS 
| Tennessee Alabama & Georgia —Terminal Railroad Associ| ation of St Louis System————_—_ 
| ——-Month of October-—- —July 1 to One 31— | Terminal Railroad Association of St Louis|8t Louis Merchants’ Bridge & Terminal 
| 1914. 1913. 1914. 1913 |—-Month of October-— —July 1 to Oct. 31—\|—~-Month of October— —July 1 to Oct. 31— 
r 97 . . . 1914. 1913... 1914. 1913. 1914. 1913. 1914. 1913. 
| 3,815 6,826 15.823 ee a a ee en ee On a oi eee ee 
__1,371 2,855 7,222 10,493 | 204 257 741 957 104 486 850 1,691 
6,247 10,145 27 ,669 35,291 243,658 273,099 941,522 1,001,816| 165.476 189,880 643.869 686,410 
2,618 3,578 10,384 12,126| “27,097 48,940 78,319 (182,589 22,994 33,44: 85.948 161,775 
919 673 4,153 2,982, 16,679 22,533 47.6 88,052 8,987 12,778 26 256 92 
328 635 1,832 2,295 | 903 94 3,582 3,64: 775 743 3,022 185 
3,546 4,007 13,110 14,164; 81,124 +=: 100,949 = 309,902 368,211 80,033 95,956 3095580 347,897 
“8,063 9,659 32.167 __34,645|— 129,217 176,107 __459,222 — 657,170| 118,861 148,730 _ 452.350 587.574 
—1,816 486 —4,498 646, 114.441 ~—S«96,992 = «482,300 = 344,645 46,614 ~=— 41,149 191,518 98,836 
| 767 768 3,087 3,089; 30,017 25.700 113.527 102,600 8,330 5.180 30,570 20,720 
| ~—=2,584 —281 ~—7.585  —2,443| $4493 71.292 ~ 368,773 ~ 242,045| "38.284 35.969 160,948 78.116 
| Tennessee Central —_ Texas & Pajcific System 
|——-Month of October-—— —July 1 to Oct. 31— Texas & Pacific Weatherford Min Wells & North Western 
| 1914. 1913. 1914. 1913. — Month of October-—— —July 1 to Oct. 31—}—~-Month of October—— —July 1 to Oct. 31— 
. 293 ‘ 293 . . 1914. 1913. , (14. 1913. 1914. | 1913. | 1914. 1913. 
| 78,550 108,813 360,547 400,664 1.202 '839 1,221,297 4,040,950 4,101,352 8,563 6,752 25,522 25,785 
__ 33,779 42,901 151,904 _—-170,615 9.977 425.861 1,565,226 1,670,614 5,028 5,319 24,659 26,843 
121,460 159,637 546,289 602,656) T Tras: 1852 1,866,874 6,094,901 6,311,592 14, 700 13,064 54,028 56,599 
. 31,122 32,153 123,140 117,422 3:310 (137,140 49,265 (867,09: 3.3 2,299 11,622 12,693 
b. 19,036 16,591 72,28: 5,21¢ 240.398 196,479 91,950 965, 397 1, 328 136 691 643 
| 5,871 5,348 22:477 22,715 39.693 38,162 _ 150,034 — 150,020 15 137 63 599 
| 50.784 54,715 207,589 631 667.829 694,035 2.455.536 2,440,968 3,703 3,503 13,676 14,005 
| 114-111 — 116,317 452,341 — 425,259| 1,144,042 “1,128,402 4,457,929 4,656,848] 9.215 7,869 33,460 34,769 
7,348 43,320 93,948 177,396| 594,810 738,472 1,636,971 1,654,743 5,484 5,195 20,559 21,830 
| 4,480 4,245 17.8% 16,982 700 48,000 274 00 192,575 63 447 2,531 1,790 
2,865 39,075 76,019  160,414|~~525.315 600.472 1.360,684 1.462.168 4,849 4,748 18,028 20,040 
| Texas City Terminal Texas Mexican Texas Midland 
—-Month of October-—— —July 1 to Oct. 31— | —Month of October—— —July 1 to Oct. 31—}—-Month of October-—— —July 1 to Oct. 31— 
1914. 1913. 1914. 1915. | 1914. 1913. 1914. 1913. 1914. 1913. =: 1914. 1913. 
| . . 6 . . . 161 A 161 . . . 125 . 125 . . 
| jc crema, Demme § — simi 16, 100 18,987 65,268 78,318 45,933 50,788 122,410 169,474 
"2,794 2,456 11,561 —«*11,417 8.560 8,140 45,677 _37,944 16,977 22,810 66,258 79,927 
14,047 ‘18,759 50,938 61,598|" 28,844 ~—S—«OB, 911 122,887 123,486 65,917 78,732 202,860 264,818 
5,031 2/922 12,468 9,008 7,289 6,656 27,631 ,653 ‘811 13,770 36,988 A475 
1,390 1,125 1722 5,191 266 501 378 1 986 5,199 9,289 wl ; 
-160 165 654 778 631 547 2,720 1,610 81 6.25 7,216 
4,032 5,954 16,555 20,347 12,142 11,105 46,803 43° 763 20,420 23,187 78,021 102,344 
pli 12,137 _ 13.268 42.574 ~~ 46,966) 21,838 "20,264 84,335 79.803] "37,501 50,883 155,676 __ 216.758 
' -1,909 ~=—=S«dS 490 —~—~<“ 364 ——CtC«d4,632|”—7,006S—“‘<‘«é«xC4T~C«CKLH2SCtC«4BZ!}=—s«Cs2832G0:—<“C«‘ TSA CtC‘«A7,1840—s«48 0559 
-| 703 2,028 3,579 3,016 1,250 1,000 5,000 ,000 ,00 1,500 ,000 ,000 
‘|1,205 3,462 ~~ 4,784 ~ 11,615|~ 5,756 7,647 33,550  39,602| 26,326 26,349 30,184 42,059 
| Texas Oklahoma & Eastern Texas Southeastern Tionesta Valley 
| —~—Month of October-— —-July 1 to Oct. 31—|—-Monthlof October—- —July 1 to Oct. 31—|—-Month of October—— —July id to Oct. 31— 
1914. 1913... 1914. 1913. | 1914. . 1913. i“ 1914. 1913. 1914. 1913. 1914. 1913. 
$ $ oe) ee § $ $ $ $ $ 
16,767 16,289 68,405 61,505 | 8,889 10,687 32,615 32,275 17,998 22,036 67 883 73,070 
1460 _—i14,791 7,586 7,013 | 425 558 _—i1,7i3 1,866 835 1,108 3,849 4,355 
18,501 18,459 77,339 70,395! “10,479 12,863 37,720 38,667 19,007 23 383 72,428 78,474 
6,584 7.845 21,606 29,505 1,845 3.66 7,832 13,185 4,087 4,387 14,642 18,567 
3,312 2.872 613 11,119) 2, 300 3,124 10,185 9,049 2,110 1,637 7,895 (85 
156 193 88 666 13 470 323 234 191 885 82 
979 5,263 18,100 20,663 2.632 3,642 11,134 12,844 7,478 7,324 27,441 27,381 
16,263 17,402 58,841 —_66,528| 10,607 14,140 45,821 _49,514|__14,881 14,388 63,234 __ 57,087 
2,237 1,056 18,497 “3,867 —128  —1,277 —7.601 —10,.847 4,626 8,994 19,193 21,387 
231 112 927 448 191 11 775 465 350 3 1,400 A 
7,006 944 17,670 3.419 —319 —1,394 —8.376 —11,313|_ 4,276 8,644 17,793 19,987 
Toledo St Louis & Western Toledo Terminal Tonopah & Goldfield 
—Month of October—— —July 1 to Oct. 31—|—-Month of October-— —July 1 to Oct. 31—|—-Month of October——- —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 1914. 1913. 1914. 1913. 
450 450 3 110 11 
~ $ $ $ $ $ $ < $ 
| $344,119 361,415 1,350,600 1 374,526 | re | a A See es 48,666 49,342 181,432 191,758 
= 26,083 30,160 134,060 153.465; == a ctehi A 6,729 8,876 31,065 ,794 
398,346 415,183 1,595,088 1,623,922 42,890 45,577 152,613 ~ 157,303 59,356 61,702 228,888 242,572 
| 57,356 47,700 ‘201.6! 175,285 4,610 5/899 39,289 35.58 4,809 5,851 26,585 28,572 
‘81 55,106 247,363 224,209 3,927 4,396 15,884 19,253 6,544 9,352 24,05 32,107 
18,032 15,688 65,269 62.928 11 276 381 1,166 | 1,654 1,913 7,210 139 
| 145,170 144,584 569,353 552,779 17,551 19,762 55,609 74,517 | 14,92! 13,536 50,673 52,454 
| _204,132 ~~ 272,329 1.118.201 1,050,801} 27,465 31,448 115.349 _134,390| sé 33,206 119,207 — 131,746 
104,214 142,854 «476,886 ~=—«4523,120)——«d15,424=—S*—é«<i2<44, 128 ”—S*S DA ~~} ~—~—~«*S 2 -S—=“<«~é*KAOS~—SC«éiODGBKO~——«10, 825 
56,660 16,600 119.660 62.600 | 2,615 2,523 10,323 9/917 3,200 2438 12,800 30 
a = es ee coe = 
47,554 126.254 357,226 ~ 510.520 12,809 11,605 26,940 12,996, ——-25,462 25,967 96,880 101,017 




















RAILWAY EARNINGS 
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Tonopah & Tidewater Tooele Valley Tremont & Gulf 
EARNINGS. —Month of October— —July 1 to Oct. 31—}—-Month of October-—— —July 1 to Oct. 31—|—-Month of October—-— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914. SUES. 1914. 1913. 
Aver. miles of r’d oper 175 180 82 
$ $ $ 3 $ $ $ $ 3 $ $ $ 
Freight revenue- ---.-.-. 19,026 20,948 88 ,422 71,775 7,521 6,879 27,012 25,658 15,813 18,081 68,373 67,797 
Passenger revenue -.- 783 3,047 13,296 13,600 2,542 3,036 10,638 11,643 1,384 1,705 6.687 7,850 
Tot., incl. other rev. 23,571 25,675 109,855 91,699 15,322 15,452 63,815 57,523 17,696 20,988 78,187 79,641 
Expenses—Maint.way 9 ,213 14,507 11,661 918 53 23 2,969 ,660 594 20,084 19,327 
Mains. of equipm’t_ 3,327 1,863 é ,06 2,851 3,924 12,189 11,101 ,613 ,001 15,134 10,361 
Traffic expenses--- 2,31 968 8,302 7,313 1 181 67 704 | 378 335 1,607 408 
Transportation exp-_ 5,764 6,535 23,874 25,106 9,662 6,519 28,889 23,696 4,859 8,328 23,791 ° 
ee. ee, ee). eee wee  ocewethe ie ee = =“. ee oe 
Total, incl.other.|~ 17,092 14,591 68,484 55,966 13,963 11,573 49 652 40,041 12,636 19,223 64,834 66,906 
Net from railroad ___- 6,479 11,084 41,371 35,732 1,359 3,879 14,162 17,481 5,059 1,765 13,353 12,735 
Taxes accrued__---_-_-_- 1,600 1,560 ,400 6,200 204 39 816 81 27 50 1,025 2 
Uncollectible rwy. rev. seis tot aie ~aeane ssc, ieee esties sheeee- ebbeee semaeiil tian 2 ddedn _ / Sere 
Net remaining ----- 4,879 9,523 ~=—« 34,971 29,531 | 1,155 3,481 13,346 16,670 4,784 1,715 12,098 12,535 
Sates oP aii Uinta ah 1 to Oct, 1 | Ulster & Delaware ae 
EARNINGS. |——-Month of October-—— —July to Oct. 31—}| —Month of September— —July 1 to Sept. 30— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. Sake. —avaeaeace 
4 $ $ . $ | | $ $ $ 
Freight revenue_____- 19,626 30,503 66 ,222 2, Slo” Wi ool | 48,260 55,459 150,534 154,049 
Passenger revenue __- 1,390 1,308 5,597 5,913 eiacen eae hele ane arin coninie’ 34,793 33,004 175,116 184,105 
Tot., incl. other rev. 27.446 37 ,646 94,957 hee Oe ee fo aa ee 102.843 375,247 388,433 
Expenses—Maint.way 2,549 4,970 12,456 or a ee | 19,117 17,583 54,761 49,346 
aint. of equipm't_ ,616 1 11,87 ee Goes ¢  “Guowee Ur Lbamc e's Oo aces 14,118 12,133 39,286 40,134 
Traffic expenses___ 66 8 28 ee to) By ee gee. Von eae 1,429 1,228 6,584 6,20 
Transportation exp- 4,489 5,541 16,711 17,618 | Sees Ow ee a eae «eee 46,217 44,352 153,154 149,199 
Transp. forimv.—Cr|_—------ __—_------ _ ------ ___------ | _._===ss- eee eee esses | LAs s> _ -2---- eee eS 
Total, incl. other.| 18.395 24,514 ee ean ae eile pms Re 78,270 263.175 254,016 
Net from. railroad_.__.| 9,051 13,132 a a ee ee pager T: eat 13,790 24,573 112,081 ~==134,416 
Taxes accrued_______ 1,100 1,300 4,600 SE: | ae ee ae Ye ae ,300 3,500 9,900 10,500 
Uncollectible rwy. rev. | eer ee _- eeeees _cesess| casess ___ sense ae 90606) ___seanas a eee ee 
Net remaining-___- 7,951 11,832 13,336 = saad mabe oe ee —— 10,490 21,073 ~=—«:102,181 123,916 
| Union Ry (of Memphis) ‘Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
EARNINGS. -Month of —*- —ZJuly 1 to Sept. 30—|—-Month of October-— —July 1 to Oct. 31— | —-Month of October-— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. | 1914. 1913. 1914. 1913. 1914. 1913. , 1914. 1913. 
Aver. miles of r'd oper. 20 2 | 26 
7 $ $ $ | x $ $ $ $ a 
ee fi we ok MOO ag hace piieteeset | wWitacee-.. “lobes. -peeces. .* Lehn) 12,048 13,956 50,039 62,035 
Passenger revenue _._| _- - - - -- ones seme eemees . atieeeix: . \ Sebo. tains iain 1,286 1,973 6,447 7,895 
Tot., incl. other rev. 6,131 8,969 22,195 26,767 48,173 43,594 178,607 174,070 14,413 17,111 60,814 74,096 
Expenses— Maint. way 2.601 2,428 7,531 5.652 3,370 3,877 13,026 14,290 7,394 7,539 29,190 29,419 
Maint. of equipm’t- Cr742 120 Cr2,561 Cr1,434 | 4,993 5,236 18,990 18,408 2,966 3,879 14,066 15,700 
Traffic expenses ___ r 4 6 22 a. oft «ae, eee) ee. ee Ce (a se onbhen 
Transportation exp_ 4,799 1,981 9,964 Cr1,146 14,568 15,897 54,038 58,055 1,893 5,298 0,679 22 ,925 
Transp.forinv.—Cr| _ ------ ___- i si er a See oe eS a ee ___sweswe _ saense ses wes anncce 
Total, incl. other_ 7,449 5,581 17,390 8,539 | 32.530 ~ 33,958 121,050 119,617 16,284  —_—-17,822 68,182 72,708 
Net from railroad.._.| —1,317 3,388 4,804  18,227| ~~ 642 9.636 57 D7 54.453 a BS | — 710 —7 ,367 1,387 
Taxes accrued. __-__- 2'559 «2800-71677 = «4800/3632 8108141831 «12433. 347 349 «1.612 493 
Uncollectiblerwy.rev.| —_------ ahr wiee snowen.'| —idiee see  deeeed sateen! selien:  — sibeee vel nes stews 
Net remaining-__-__ —3,876 £588 —2,872 13,427 | 12.009 6.528 43,025 42,019 —2,218 —1,060 —8,980 —105 
! | 
—United States Steel Corporation-— 
Bessemer & Lake Erie | Donora Southern ™|? Duluth & Iron Range : 
EARNINGS. —Month of October-— —July 1 to Oct. 31—)|—_Month of October-— —July 1 to Oct. 31— —-Month of October-— —July . to Oct. 31— 
1914. 1913 1914. 1913. | 1914. 1913. 1914. 1913. 914. 1913. 1914 1913. 
Aver. miles of r’d oper. 204 K | 1 272 a. 
Freight revenue______ a6 |6CC 642 eel. ti‘ C;Cd.CC‘(‘C(jNN 460,208 843,628 2,412,449 4,117,971 
Passenger revenue ___ 27,447 143 175,724 ee: ee) Se ee 18,914 24,958 77,715 99,680 
Tot., incl. other rev. 922,582 996,082 4,371,556 4,137 435 | — 5,876 11,940 22,380 54.690 495,643 888,317 2.577,228 4,306,421 
Expenses-— Maint. way 65,573 85,143 296,299 353 886 949 1,098 4,015 4,324 90,932 97,150 382,220 402 ,469 
aint. of equipm’t_ 175,070 185,438 679.075  694,375| 2,622 3,403 13,759 13,156 68/101 82.069 295.683 313,905 
Traffic expenses ___ 15,076 16,665 43,091 ee Sees} Steet ee 906 1.0 4,809 4,755 
Transportation exp-_ 192,081 232 ,626 09 543 911,945 5,346 7,635 22 ,237 29,515 99,117 186,951 475,767 824 553 
Transp. for inv.—Cr 2,840 ie ee ooo | elie ene waited  seehee  oanese _ seusee ” snemee 
Total, incl.other.| 458,522 535,217 1,873,218 2,055,955| 9,475 12.673 42,52: 49,259, 270,253 — 383,505 1.206.404 1,616,653 
Net from railroad._.._| 464,059 460,865 2,498,338 2,081,479|~ —-3 599 —733  —20.147 5.431 225,389 504,811 1,370,823 2,689,767 
Taxes accrued_______ 0,000 38,000 74,000 152,000 115 162 453 « 708 26,427 48,201 137,219 233,018 
Uncollectiblerwy.rev.| =» 7 _—------ 15 i eee eee 
Net remaining---__- ~~ 444,051 ~—« 422,865 2,424,323 1,929,479| ~—3-714 ~ —895  —20.600 4.722 198,962 456,609 1,233,603 2,456.749 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
EARNINGS. — Month of October-— —July 1 to Oct. 31— — Month of October-— —July 1 to Oct. 31— —-Month of October-— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. #19 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. $ 364 35 $ $ | ‘ 777 ‘ 803 ‘ P P ; . 
Freight revenue______ 525,794 1,034,322 2,846,164 4,767,251) 327 055,003 3,0 3,481 SEG! wecan | sate <2  ~«esenee  suekee 
Sena covama -.|__seaes "81.770 131.517 150.675) S748, =LOEECOR S000.0e) 42 eS "383 545 
Tot., incl. oth 561,964 1,084,102 3,028,422 “4,985,906 | 735,908 “1.127.864 “3,233.66 0 4.520.921 32,463 57,188 120.997 254,173 
E enses—Maint.way 66,284 Beas 310,483 406,782, ‘79196 : 177/901 "399587 718,948 6,447 11,844 38.766 64,385 
aint. of equipm’t_ 65,706 98 ,37 304,644 396,135; 13815174 226,454 563.903 865,084 6,206 13,514 27,290 47 ,032 
Traffic expenses _ 2,116 — 2,262 2 8,762 9 483 7.465 9,310 22.692 a eee Pr eT ST 
Transportation exp - 106,796 208.297 490,588 = 789:828, 919728 += 3271085 ~—877.644 1,250,636 15,186 27,590 68,245 106,106 
Transp. forinv.—Cr|__—------ ___------ __------ - tte e ee Dee weases ___------ ------ ----- _ ------ 
Total, incl. other. | __ 252,802 _ 419,104 1,164,837 1,667,004 448,782 — 755.340 1,859,151 —2.921,038 27,981 53,079 135,025 218,249 
Net from railroad____| 309,162 664,998 1,863.585 3,318,902) 989.315 372,524 1.874.509 1,608,882 4,481 4,109 —14,027 35,924 
Taxes accrued....._. 31,526 58.201 ‘157.336 279.222) agghh  Sfe.aet late ‘882 9 | fo4'961 2°723 2'292 «10.895 91355 
Uncollectible Eee | Sees Wn Sakae Ste, mete) sadeee eee es ___ wnsane __ enee |  SSSeee ASSESS _ SSseee _. eee 
Net remaining _-___-_ 277 ,635 606,796 1,706,249 3,039,679) ~~ 956 482 337.412 1.24: ' 177. 1.484.620 1,757 1,816 —24,923 26,569 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
EARNINGS. —-Month of Ociober-—— —July 1 to Oct. 31—!—Month of Octoher— —July 1 to Oct. 31— —-Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. - 1914. 1913. 1914. _—s-- 1913. 1914. 1913. 
Aver. miles of r’d oper. | s & 8 « < 3 5 $ 3 « ‘ « < s 
Freight revenue_-_____ ee w---- wane--| ---e = --=- ~=--~-- te ee - sscese 
Passenger revenue ___| _—_ ------ ae a : 478 771 _1,936 _2,978 iit i eeeece 6ssees easeee 
Tot., incl. other rev.| ~ 13,229 22,931 69,156 98.965 47,944 58,407 175,300 226,278 17,541 28 947 85,785 117,367 
Expenses—Maint.way | 3,168 5,010 16,277 13,668 | 4,254 8.80 22,967 32,790 1,053 5.925 8,630 13,117 
faint. of equipm’t_ | 3,443 4,916 15,178 19,022 8,390 11,436 39,349 55,937 2,489 7,773 11,924 23,396 
Traffic expenses . Senses <seecsn <asos = cress: oe ae ee zs Caress | <snnnee <a40¢ee saceue 
Transportation exp _ 10,568 13,296 44,443 52,864 18,410 23,611 71,36: 93,025 4,944 11,139 12,106 32,577 
Transp. for inv —Cr} a nie OE ey SSS. at eh te he deat ts - tines See cia SSD) _ Geese oo SSCS S SSS SEO 
Total, incl. other.| 17,230 _23.401 76,231 85,942) 33,127 45,731 143,336 191,594, 8.543 24.943 42,961 69,377 
Net from railroad....|  —4,001 — —470 ~~ —7,074 12.6°3| 14,817 £12,676 31,964 ° 34,684!” 8,998 4,003 42,823 47.990 
Taxes accrued....._. 550 534 2,200 2,333 4,062 5,423 15,769 19,875) 250 100 939 400 
Uncollectible rwy.rev. | ee OE, ee eee ees | «- — ae Se a Sones eee SLT ’ ssccece C62 See. Sees Pee phe J 
Net remaining-..-- | 4,551 —1,004 —9,274 10,289 10,754 7.252 16,194 14,808 | 8.748 3.903 41,884 47.590 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
EARNINGS. —~Month of October-— —July 1 to Oct. 31—,—-Month of October-— —July 1 to Oct. 31—,—Month of October— —July 1 to Oct. 31— 
| 1914. 1913. 1914. 1913. 1914. _ 1913. 1914. 1913. 1914. y 1913. 1914. 1913. 
Aver. miles of r’d oper. | 30 6 5 
$ $ $ $ . - = 3. $ $ $ $ 
Freight revenue......| ------ «---- —  «+»~heews sai - 9,784 9,633 40,415 43,581 6,204 5,715 24,153 24,179 
Passenger revenue - - - | ares _ee---- ee ~~ --- wenn Lee ee === -- 1,473 2,225 7,042 8,808 
Tot., incl. other rev. 354.782 486.550 1,560,663 1,976,571 9,784 9,633 40,415 43,581|. 7,941 8.408 32,145 “34,313 
Expenses—Maint. was | 34,226 56,647 183,756 246 469 8,351 7,415 34,448 23,189 1 RS 1,620 5'788 7,262 
Maint. of equipm’t.| 102,999 114,659 413,786 113,134 1,755 1,604 7,592 7,335 763 452 2,228 1,661 
Traffic expenses -_-_- 108 199 __. 408 _.. 408 118 5 575 569 192 102 47 389 
Transportation exp - 135,920 186,966 559,629 711,827 2,204 2,267 10,526 8,883 2,986 2,166 10,556 10,315 
Transp.forinv.—Cr|)  ------ ------ acocee w----- eecees  ——awnne - mandtaaiien PPR Ie oie woness 
Total.incl.other.| 276.020 361.713 1189, 7\|_—«:12,869 11,455 —_—+53,901 40,634; 5,530 4,984 21,164 _—«:23,004 
Net from railroad_.._| 78.762 124.53/  d#1.4 ae —3,084 —1,822 —13,486 2,946 2,410 £3,423 «210,981 11,308 
Taxes accrued___-___- | 2,750 11,000 14.908 [eee 6 afeeks 8060 Se Saw 654 150 126 6 50: 
Uncollectible rwy. rev. eer : =} ------ += =e __ awwsns onesee PPrrens catnee aenee —_ ane 
) 113,837 376,540 550,133! —3,084 —1,822 —13,486 2292 2,260 3,297 10,381 10,804 














































































































































































































DEC..,1914,) RAILWAY EARNINGS 29 
| 
Virginia & Truckee | Virginia-Carolina Virginian 
EARNINGS. —Month of Octobxr— ey 1 to Oct. 31— | —Month of October— —July 1 to Oct. 31—|—~-Month of October— —Ju A f 1 to Oct. 31— 
: 1914. 1913. 1914. 1913. | 1914 1913. 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r’d oper. | ‘ 67 7 | 29 $ 50: 503 (See this road on p. 32) 
$ $ $ $ 3 
Freight revenue--_-__- 16.262 21,092 52,909 68,770 | 8,540 7,927 30,189 33,075| 442,343 625,697 1,809,316 2,055,205 
Passenger revenue --.| 5,1 6,156 24,954 —_—-27,883 | 1,788 1,567 —«6,,817 7,688 31,633 33,030 154,112 149,384 
Tot., incl. other rev. 24, 356 ~ 29,235 91,896 102,719) 10,522 9,670 37 686 41,465 505,398 694,044 2,088,344 2,339,592 
Expenses—Maint.way | 6.450 5,720 23,141 21,170) 2,542 1,557 1,075 87! 61,715 82,834 0,398 289, 
aint. of equipm’t_ ,064 1335 10,456 12,556 | 679 270 D 085 1,166 98,721 80,288 8,327 353,162 
Traffic expenses -- - | 645 651 2,510 3,190 50 24 241 99 5,499 5,92 22,528 23,208 
Transportation exp- 7,318 8,003 28,104 29,896 2,068 1,880 7,346 7,391 116,200 137,634 464,537 489,508 
WE) See, ee eee : . fee se lh SaaS i ne 
Total, incl. other) 21,018 18,965 77,235 71,893) 6.092 4,479 24,351 17,378) 302,216 329,199 1,183.555 1,240,380 
Net from railroad_-..., 3,212 ~—«+110,270 14,660 30,826 4,430 5,191 13,334 24,086| 203.182 364,845 904,789 1,099,211 
Taxes accrued___-_-__- 1,682 1,892 ,801 995 540 531 1,878 2,290 22,500 22,650 90,000 84,845 
ME) ee ees re a ella | am 
Net remaining ----- 1,529 “8,377 7,859 23,831 3,889 4,659  ~=—«:11,456 21,796 180,682 342,195 814,779 + 1.014,366 
Wabash System 
Wabash Wabash- Pittsburgh Terminal West Side Belt 
EARNINGS. —Month of October— —July 1 to Oct. 31—|—-Month of October—— —July 1 to Oct. 31—|—Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 1914. 1913. 
Aver. miles of r'd oper. 2,517 6: 63 22 2 
Freight revenue. ---_- 1,809,589 1 962" O83 7,272,711 7,437,212 61,281 89,199 288,764 344,568 41,193 58,165 199,620 237,181 
Passenger revenue ---| 536,785 —_—66. 8,529 2,481,343 2,880,847) _ 9,818 8,928 — 37,397 34:996 603 783 2411 3,268 
Tot., incl. otherrev.| 2 578,539 ~ 2,885,162 10, 868. 355 11,324,944 76.779 102,087 348,172 395,592 42,182 59,896 203,942 243,311 
Expenses— Maint. way 287.373 305,14 2563 1,363,365 14,286 19,187 62,607 62,423 4,075 8,481 17,228 36,731 
aint. of equipm't_ 470,071 rt 020 1! "803.7 309 1,882,229 12,252 5,364 50,311 69,591 4,035 9,439 31,377 065 
Traffic expenses__- 80,261 96,261 341.952  '370.974 1,897 4.074 6,568 10,065 994 2,183 3,714 5,150 
Transportation exp- 993,100 1,140,554 3,930,465 4,255,158 25,330 30,122 106,148 2 9,620 11,355 41,019 467 
Transp. for inv.—Cr — | 386 ------ 1 765 ceocn-- ee SERS eS eees eee = Seeeee) Cees eee A SSO? ees 
Total, incl. other_| 1,894,915 2,125,265 7,624,913 8,246,382) 59,309 71.980 245,691 275.176| 21,136 = 33,546 = 102,563 ~—- 134,354 
Net from railroad....| 683,624 759,897 3,043,441 3,078,561| «17.469 30,107 102.481 ~—*120.415| 21,045 26,349 101,379 108,956 
Taxes accrued ___--_-_- 79,056 74.447 ‘°329,752 297, 7,500 7,500 30,000 30,000 300 300 1,200 ,20 
Uncollectible rwy. rev. _ 443 ___ =o ---- ee ee ee eS ee es eee ee a eee 
Net remaining----- 604,124 685,449 2,712,824 2,780,770} 9,969 22,607 72,481 90,415 20,745 26,049 100,179 107.756 
Wheeling & Lake Erie Wabash Chester & Western Washington Idaho & Montana 
EARNINGS —-Month of October— —July 1 to Oct. 31—=|—Month of October— —July 1 to Oct. 31—|—Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 5s 459 64 64 49 4 
Freight revenue- --_-_- 437,861 757,620 1,736,177 2,822,488 6,545 9,161 29 682 34,985 19,643 22,891 103,120 107,473 
Passenger revenue _--| 48,744 54,531 | 233'491 __258,811| 1,632 1,482 7,778 8,000 2,539 3,872 13,680 _17,380 
Tot., incl. other rev. 532.265 858,828 2,149,627 3,245,772 10,119 12,569 45,486 51,089 28,583 27,997 122.463 131,715 
Expenses—Maint.way 39,34 108,784 249,662 584,155 3,913 757 11,223 16,909 5, 920 31,879 23,582 
Maint. of equipm't_ 60. 131 140,873 358.494 579,196 2,286 1,924 6,535 7,006 3 ers 3,7 2 17 227 13,588 
Traffic expenses. -- 41 8,715 34,896 34,380 202 212 814 797 6 32 284 
Transportation exp _ 187 O36 256,118 737,863 965,413 3,852 4,270 14,132 18,827 7,545 8,147 30,872 33 ,002 
Transp. forinv.—Cr|} —s- ------ ss ------ _—-- ee a ee ase asesce errs ------ | ------ = ---- -- _ === === 
Total, incl. other.| 310,693 533,779 _1.449,008 2,241,012 10,923 11,832 34,615 44,454; 18,101 | __18, 944 ___ 84,098 ___ 74,670 
Net from railroad_..._| 221,572 325,049 700.619 1,004,760 —803 736 #£4«®410.870 #£#6.635| £5481 £9,053 38.365 57,045 
Taxes accrued _------ 32,851 33,430 130,494 131,151 | 749 588 2,996 2,352 748 650 2,994 605 
Uncollectible rwy. rev. A a naa Se oS OF +e. ce, sae oe BSN AA nee pepe: gappmmientartitts. aeineie eee 
Net remaining. ---- | 188,720 291,618 570,124 873,608; —1,552 . ta t2_ 4,733 £48,402 £35,370 #£54,441 
Western Allegheny Western Maryland Western Ry of Alabama 
EARNINGS. | —~Month of October—- —July 1 to Oct. 31— | —-Month of October— —July I to Oct. 31—|—-Moonth of October-— —July 1 to Oct. 31— 
| 1914. 1913. 1914. 1913. 1914. 1913. 1914 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. 49 49 | 661 661 133 133 
Freight revenue- ---- - | 15,933 8, 184 58,087 39,465; 608,901 633,506 2,385,964 2,365,669 68,602 90,790 237.044 269,638 
Passenger revenue ___ | he 1,527 1,745 8.497 _—8,794 83.516 95,194 408,745 488,988 36,687 49,467 158.935 187,794 
Tot., incl. other rev. | 17.892 10,352 68,689 50,485 724,999 758,640 2,925,247 2,981,474| 115.179 153,162 435. 165 5 504,708 
Expenses— Maint. way 4.233 4,655 18,746 19,488 109'812 122,673 25,720 ~ 481.280 18,773 22,639 9,33 86,124 
Maint. of equipm’t_ 2,243 1,718 8,648 10,667 120,143 128:728 475,917 444.630 26,058 24,867 106: si0 9,08 
raffic expenses. -__ 212 200 929 608 20,971 23,4 84,74 102,565 6,146 6.635 24,096 
Seenamesttiien exp- | 5,710 5,969 23,308 21,332} 257,796 337,236 1,062,107 1,279,130 33,977 38,384 130968 136,951 
Transp.forinv.—Cr! —_------ waseek awemes ed 29 .aseaas Bast sess | ee eee ee ee 
Total,incl.other.| ‘12,941 12,977 54,097 59,004) 530,323 628, 533 2,128,549 2,374,262 91,234 99.913 364,552 377,855 
Net from railroad-_--- 4,951 —2,625 (14,591 —8.519| 194,676 ~—«130,107 796,698 607,211 23,944 53,249 70,613 126,852 
CT nnkne! ~weeed -Ghedee  “shucte- —s0bbks 24,500 21,000 98,000 79,500 5,815 4,838 21,647 19,352 
Uncollectiblerwy.rev.| — ------ ee eee eee __s===-- ___==55-- ___------ PEPER | ree 2 
Net remaining - - -- - meer Yi | —2,625 (14,589 —8,519| 170,176 109,107 698,698 527,711 17,886 48,410 48,847 107,500 
Williamsport & North Branch | Winston-Salem Southbound Wisconsin & Michigan 
EARNINGS. |—Month of October— —July 1 to Oct. 31—;|—Month of October— —July 1 to Oct. _— —Month of October— —July 1 t# Oct. 31— 
1914. 1913. ” 1914. 1913. | 1914. , 1913. a 1914. 1913 1914. |, 1913... 1914. 1913. 
Aver. miles of r'd 55 56 9: 
Srelhtevenue. 7,052 6.588 27,389 25,225 39,944 33.316 140,596 122,447 9,745 6.541 37.656 28,559 
Passenger revenue ___| 2.996 = 3,325 24,722 24,580) _ 5.177  —_—i5, 813 25,560 26,430 443 360 1499 1,585 
Tot.,incl.otherrey.| 10,520 10,567 55,195 33187 | 46,489 39,980 170,362 152,133 10,473 z. 140 40,685 31,067 
Expenses—Maint.way | 3,057 1,226 8,746 14,761 1.328 3,989 25,< 16,566 2,543 2,010 8,882 7,900 
aint. of equipm 't- 5,477 3,562 13,506 17,060 | 3,008 2,431 18, 416 13,525 2,898 3,020 8,770 10 609 
Traffic expenses ___ 414 207 1,533 1,040) 2.359 1,923 8,9 475 160 190 809 00 
Transportation exp_ 3,404 3,132 17,620 16,792 | 12,563 11,699 50, 438 46,124 4,105 2,729 14 596 il ‘BOS 
Transp. for inv. —Cr —_— BB oh ate seunttieasintieneimaminas - oe ee seebent nt aad epee @@oeoecee @oeoeooee@ pti dhe hoa Se 88 8 8 ee ft OSS... ae 
Total, incl. other.| 13,509 9,581 44,933 54,013 | 24,046 21,575 109,336 90,418 ‘10,441 8,819 36,074 34 666 
Net from railroad....| —2,.989 — 986 10,261 —826| 22,442 “18,405 ~=61,025 ~—«61,715 32° ~=—1,679 4,610 —3,598 
Taxes accrued______- 173 9 692 386) 2,000 2,000 ,000 8,000 648 642 2,593 570 
Uncollectible rwy. rev. soooe= -=---- __-~~--- __--=--- seness sesave  seeane _. enee ==---- ___------ ___==---~ ___=----- 
Net remaining--_-_. —3,162 889 9,569  —1.213 20,442 16405 £53,025 — 53,715) ~ —616 —2,321 2,017 —6,168 
Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. —-Month of October— —July 1 to 31— | —-Month of October— —July 1 * Oct. 31—|—Month of October— —July 1 to Oct. 31— 
1914; 1913. 1914. O13. 1914. 1913. 1914. 1913. | 1914. . 1913. 1914. 1913. 
Aver. miles of r'd oper. 1,371 1,371 36 
Freight revenue______ 850.132 910,169 2,690,058 2,770,591) 15,674 17, 169 66.924 64,179| 6, 1i9 5,085 21,185 17.578 
Passenger revenue __- 194,844 231,557 842,409 910,366) 4,388 7,5 76, re 79,639; 15,630 —_—*14,880 64,832 65,190 
Tot., incl. otherrev.| 1,106,748 1,209,814 3,768,598 3,915,852) 21,767 26,480 150,05 149,787| 26,240 24,294 102,864 98,791 
Expenses— Maint. way 153,702 165,532 (623.734 669/124 7,078 4,199 2¢ 036 12,298 2382 2:770 12,040 12,183 
faint. of equipm’t_ 149.885 169,849 607,169 673,021 2,020 2,072 7,768 8,353 2,302 1,208 6.781 5,825 
Traffic expenses _ 17,341 15,137 68,841 62,555 | 649 764 3,456 3,790 325 313 1,079 1,233 
Transportation exp- 375,56 400,487 1,414,533 1,454,016} 7,570 5,456 30,835 23,747 6,572 7,484 24,559 28,615 
Transp. forinv.—Cr}; ss — 421 ------ A ee! +--+ --- ~----- ------ eoo---| _------ os wwenne eens 
Total, incl. other. | ___ 721.847 778,886 2,806,576 2.969, 492 | 17,783 12,947 71,382 0.075} «13,790 12 958 ; __ 53, 180 «52,549 
Net from railroad--__ | “384,901 430,927 957 ,022 046. 359 | 3,984 13,533 78,676 ~=99,712 12,449 11,335 49,683 46,232 
Taxes accrued_______ 50.000 43,000 200,000 2,000 | 1,257 865 7,114 5,836) ,04 905 4,344 4,632 
Uncollectiblerwy.rev.|  —-s- 286 --- eS ee | mee sl RR 5 ee 1 
Net remaining. - --- | 834,614 387.927 756,476 774,359, 2,726 12,667 71,561 93,875) —-11,406 10,430 45,339 41,599 
Hilo Kahului Oahu Ry & Land Co 
EARNINGS. —Month of October— oy 1 to Oct. 31— |__Month of October— —July 1 to Oct. 31— -Month of September- —July 1 to Sent. 30— 
| 1914. | 1913 1914 1913 1914. > 1913. = 1914. 1913. 1914. 1913. 1914. 1913. 
Aver. miles of r'd oper. | $ ¢ $ ¢ $ 390 ie a) @ $ ¢ $ 
Freight revenue. _-_-- 15,109 17 ,668 78,803 99,547 12,173 10,583 61,542 52,382 60,865 66,864 32,552 270,857 
Passenger revenue --_. Q 7,215 . 10,185 = 29,302 42,571 a 2,238 1,979 Jade 8,099 ae uf 599 22,926 = 26,030 aed 530:7 40 79,261 
Tot., incl. other rev. | 23,900 31,139 115,244 159,044) 18,352 14,215 99,794 70.853 89,966 98,503 421,994 «372,104 
Expenses—Maint.way | 3,256 5,150 12,214 20,114) 6.707 3,179 18,639 10,882 9,736 9,000 31,092 25,542 
Maint. of equipm't. | 2/609 3,621 8,270 11,368 4,269 7,806 15,153 19,086 10,895 7,086 30,355 24,156 
Traffic expenses --. | 380 340 1,719 990 17 21 42 135 645 661 1,887 1.793 
Transportation exp. 8,027 9,413 34,229 40 ,690 9,324 8,735 37.290 38,769 21,297 21,953 69,758 70,059 
© Transp.forinv.—Cr|  ------  ------ -- - . “<---- ------ __—-~---- ee ee 
Total, incl. other. | 15. 645 21,816 61,953 81,676 23,129 21.625 85,835 76 a 46.540 43,217 ~ 144.611 135,227 
Net from railroad... | 8,255 9,323 53,290 74,368; —4,777 —7,410 13,958 —6,_ 3,426 55,285 277.382 236,876 
Taxes accrued....... 660 570 2.640 1,926 | 750 400 3,000 1 ‘600 7,250 6,580 21,750 19,740 
Uncollectible rwy. rev. | __ rt nee eae cae SE ee ee ee ---- Sesese = seess ae a 
Net remaining- - - -- 7,505 753 50,650 72,442'  —5,527 —7,810 10,958 ~— —7,710 36,176 48,705 255,632 = 217,136 
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RAILWAY EARNINGS 





COMPANY RETURNS > 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


is often different from that prescribed by the Commerce Commission. 


Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the ‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. 


Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the charcater of its business. 
Obviously, we cannot undertake to reconcile differences or discrepancies that 


ments in the precise form furnished by the companies. 


may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commssion, 


we do not undertake to repeat them here. 


We in turn give the state- 


In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commssion. 
There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 
Atchison Topeka & Santa Fe 


—-Monith of October— —July 1 to Oct. 31— 

1914. 1913. 1914. 1913. 
Gross operating revenues. -.....-- 10,882,377 10,368,555 41,297,400 38,984,262 
Operating expenses-_-_......-...-- 6,749,344 6,611,125 25,874,905 25,589,809 
Net operating revenue_-_....--- 4,133,032 3,757,430 15,422,495 13,394,453 
eee 476,348 461,071 1,857,108 1,784,053 
Uncollectiblerailwayrevenues_--- 1,115 ------ O10 cmanne 
Operating income_--_---.---~- -- 3,655,568 3,296,359 13,559,071 11,610,399 
Average operated mileage--....--- 11,136 10,890 11,070 10,890 


Bangor & Aroostook 
—Month of October— —July 1 to Oct. 31— 
1914 191 914. 1913 








n 3. 1¢ 

Revenue from operation__....--- 348,990 392,181 1,112,632 1,157,753 
Operating expenses. ----...-.-.-- __ 216,253 206,152 798,892 760,644 

Net revenue from operation_-... 132,736 186,029 313,739 397,108 
Additional! income (hire of equip.) -_ 15,382 11,590 73,866 83,357 | 
Outside operations-......-...--- 127  ——: Se... 

Total net income-.-.--...----- 147,991 197,189 386,778 480,436 
Fixed charges and other deductions 114,098 __ 113,374 4 14,579 450,672 

Surplus over charges_-......-.. 33,893 83,814 —57,800 29,763 


Bellefonte Central 














—-Month of October——- —Jan. 1 to Oct. 31— 
1914. 1913. 1914. 1913. 
 f | 7,617 8,859 75,456 71,813 
Operating expenmses_._._.-....--- 7,293 6,797 61,698 56,931 
SE ae ee peer 324 2,061 13,758 14,881 
Interest and taxes_...........--- 235 .240 2,350 2,400 
Surplus over charges...-...--- 89 1,821 11,408 12,481 
Buffalo Rochester & Pittsburgh 

— Month of October-— —July 1 to Oct. 31— 

1914. 1913. 1914. 1913. 
Operating revenue.___......._-- 842.546 1,142,600 3,632,624 354,473 
Operating expense____.-.....---. __605,193 787,972 2,603,016 2,965,297 
ee 237 ,352 354,628 1,029,608 1,389,175 
Ne ee a a ee aad es 20,000 18,000 80,000 72,000 
Uncollectible revenue__.......-.- aS _. sesees ee ee ee 
Operating income. -............ 217,302 336,628 949,545 1,317,175 
Misc. and non-operating income_- —_—75,364 75,493 257,659 259,633 
ee ar ee 292.666 412,122 1,207,204 1,576,808 
SPL 656 4nesncmmnentionenn __177,671 __ 163,236 712,147 658 ,126 
AOe Gs cdskancecsanance 114,995 248,886 495,058 918,683 

Buffalo & Susquehanna RR. Corp. 

—-Month of October-—— —July 1 to Oct. 31— 

1914. 1913. 914. 1913. 
Total operating revenue._...__-- 134,609 176,758 516,273 31,900 
Total operating expenses. -_.....-- __ 108,355 124,180 434,104 __ 454,835 
Net operating revenue-_--_____-- 26,254 52.577 82,168 177 ,065 
TAS SCCTuals.......2.0202----.-- __- 2.600 2,200 ~=~=— 10,400 __—8,,800 
Operating income-_-----.._---- 23.654 50,377 71,768 168,265 
Other income-----..------------ a): re 141,602 ......- 
ee i wages a = anewne 
Interest, rentals, &c..........--- te _ddeune i.) .) ix 
Pt tisdiweasscuseaenenene ff Seem |. rie 


Changed conditions respecting non-operating income and deductions from 
gross income cause comparison to be misleading, so none is made. 


Central RR. of New Jersey 








—-Month of October—- —July 1 to Oct. 31— 

914. 1913. 1914. 1913. 
ee ee 2,863,579 2,958,983 11,401,819 11,786,591 
Operating expemses-_------...---- 1,675,651 1,687,984 6,510,674 6,517,680 
nn cnn naaekinb ate ee 1,187,928 1,270,999 4,891,145 5,268,911 
Fixed charges and taxes___-_____- _ "693,885 739,198 2,736,929 2,848,402 
Surplus over charges_._........ 494,042 531,800 2,154,215 2,420,508 


The Chesapeake & Ohio Lines 
— Month of October-—— —July 1 to Oct. 31— 
367 39 2,367 2,341 





OS, 2,367 2,338 2,367 2, 
Total revenues__._._._......... 3,404,946 3,280,468 13,702,244 12,707,144 
Tota! expenses. .-....----------- 2,424,403 2,210,670 9,507,408 8,510,951 
Net operating revenue_-_-_____-- 980,542 1,069,797 4,194,835 4,196,193 
Other income (balance) ---_._--_-_- __ 69,444 —-:103,903 — 161,193 334,209 
CO eee ee 1,049,987 1,173,701 4,356,029 4,530,402 
Fixed charges and taxes__..._._-- __ 786,972 739,074 3,150,896 2,955,658 
OT 263,014 434,626 1,205,132 1,574,743 
Chicago & North Western 
—-Month of October——- —July 1 to Oct. 31— 
Average miles of road operated - - -_ 8,107 8,090 8,107 8,024 
Gueretas ae 7,713,474 8,435,422 30,822,898 31,672,058 
Mlk GER CUBGIIEs 00 coccaddcccce - 170,621 __ 183,636 900,408 1,159,105 
lk. aaa 7,884,096 8,619,058 31,723,306 32,831,163 
Operating expenses and taxes__.-- 5,610,891 _5,835,217 22,410,606 22,939,350 
ee 2,273,205 2,783,842 9,312,700 9,891,813 
BE SE eauscedaccsasasces 925,810 959,739 3,697,459 3,629,294 | 
ae 1,347,393 1,824,101 5,615,239 6,262,517 | 


Chicago St. Paul Minneapolis & Omaha 





—-Month of October—— —July 1 to Oct. 31— 

Average miles of road operated ____ 1,752 1,747 1,752 1,747 
Operating revonues............-.- 1,709,030 1,843,709 6,643,796 6,551,093 
Bp Ge SE deeccadsescccco 42,149 ___ 43 872 __118,273 __131,910 
TE (EE intocesescoasenane 1,751,179 1,887,582 6,762,069 6,683,003 
Operating expenses and taxes_-_-_- i 97,608 1,297,596 4,717,896 4,921,123 
ee Gc coscncccseeacce 553,572 589,986 2,044,17 1,761,880 
Pee Gscbencwecsesancoes ___ 233,029 242,106 =939,958 906,517 
Surplus over charges.........-. 320,542 347,879 1,104,214 855,362 


Colorado & Southern Lines 





—-Month of October-—— —July 1 to Oct. 31— 

1914. 1913. 1914. 1913. 

Mileage operated_.............- 1,850 1,866 
Operating revenues._.........-- 1,384,945 1,273,179 4,896,870 5,184,023 
Operating expenses. --._....-.-.-- __ 878,169 «933,748 3,403.453 3,709,284 
Net operating revenue___-.---.- 506,776 339,431 1,493,417 1,474,738 
ree 45,573 57,775 200,845 210,300 
Operating income-._.....-...-- 461,202 281,556 1,292,571 1,264,438 
Delaware & Hudson 

— Month of October——- —Jan. 1 to Oct. 31— 

1914. 1913. 1914. 1913. 
ee Sees See ltwwses =— ee 
Operating expenses............-- _1,299,996 1.322,894 -.....  . oekee 
I a a clan Sis acs 755,967 a )=3—t—é‘( ers). aes 
_. See ee eee 56,250 Gree <a6864 <sedene 
Uncollectible railway revenue- __-__ ee ee eae |. ae 
Railway operating income-__-_-. 699,712 752,442 Seskan- Seeman 

Denver & Rio Grande 

—-Month of October—— —July 1 to Oct. 31— 

1914 os 1914. _ 
Total operating revenue__-....-- 2,309,007 2,530,583 8,690,753 9,324,253 
Operating expenses and taxes___-- 1,480,796 _ 1,675,218 6,207,856 6,765,843 
Operating income-_-........-.-- 828,210 855,365 2,482,897 2,558,410 
Other income................... 84,755 101,996 379,786 423,032 
pO 912,966 957,361 2,862,683 2,981,442 
Propor'n of fixed chgs. & rentals.. 618,359 595,980 2,397,578 2,318,622 
ee 294 607 361,381 465,104 662,820 
Deduct: Renewal fund & ref.M.s.f_ 22,024 21,951 95,109 90,747 
eee 272,583 339,430 369 ,995 572,072 

Duluth South Shore & Atlantic 

— Month of October-— —July 1 to Oct. 31— 

914. 1913. 1914. 1913. 
oo 239,159 349,760 1,105,169 1,355,297 
Operating expenses. ............. 203 ,806 ___ 262,500 __ 870,312 1,056,581 
Net operating revenue__.....-- 35,352 87,260 234,857 298,716 
Es ceeceandenncuanegue 4,268 1,340 14,761 6,088 
WEE Qe asanesenecscacecces 39,621 88 ,600 249,619 304,804 
Interest, taxes, &c-......--....- 96.929 107,596 384,105 420,400 
Net income or loss..........-- —57,308 —18,996 —134,486 —115,596 


Erie Railroad Company—All Lines 


Operating income..........--- “1,376,080 1,136,404 


Miles operated_--.--.-. 


Operating revenues... 
Operating expenses--...........-. 


Net operatin 


Other income (balance) 


Gross income-_--_-_---- 


Fixed charges and taxes_......._- 


Net income.-_-.---. 


| Gross earnings. .---.- 





—-Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 
akdnensus 5,538,533 5,732,617 


21,953,239 22,383,906 
16,365,267 17/329/317 
5,587,971 5,054,589 


4,162,453 4,596,212 


Hocking Valley 


—Month of October-—- —July 1 to Oct. 31— 

1914. 1913. 1914. 1913. 

eT a 3: 351 352 3: 
phubatthuath 684,311 739,593 2,597,705 3,056,272 
__ 439,303 439,861 _ 1,663,028 1,866,244 
revenue_._..___- 245,008 299,732 934,676 1,190,027 
puevisudne __ 36,945 18,485 — —6,189 89.884 
ner ae 281,953 318,218 928,487 1,279,912 
__ 121,285 137,048 482,950 544.923 
tedundanude 160,667 181,169 445,536 734,988 

Louisiana & Arkansas 

—Month of October— —July 1 to Oct. 31— 

1914. 1913. 1914. 1913. 

iano ee 278 266 

bs fre nctalis ccna 130,005 148,323 598,370 582.691 
AS wat 95,590 «99,966 420,399 378,945 
(ial ane 34,415 48,356 177,971 203,745 
pc tieivan 27,236 «28,550 —_—«4112,691 113,273 
eS RE. 7,178 19,806 65,279 90,472 


Mineral Range 


—-Month of October-—— —July 1 to Oct. 31— 
1914. 914 


3. 1914. 1913. 
| Operating revenue_........____- 70,082 24,308 281,018 124,333 
Operating expenses_-........___- ___ 47,631 28,461 196,985 137,111 
Net operating revenue_________ 22,450 —4,153 ‘84,033 - —12,778 
— —«_—__C a BR ARERR NR __—«64 25 1,430 581 
| OO ee 23,065 —4,128 85,463 —12,197 
Interest, taxes, &c.....-..-..._- 12,686 _—_—:12,038 52.926 48,110 
SE SS ceri eidwncan aan 10,379 —16,166 32,537 —60,307 


Minneapolis & St. Louis 
Including Iowa Central 


—-Month of October— —July 1 to Oct. 31— 
1913 1913 





1914. : 1914. . 
» OOPS BETES 921,108 940,115 3,585,562 3,407,263 
__ 680,258 682,767 2,560,695 2,442,969 
a 240,849 257,348 1,024,867 964,294 
putbitsaduc —25,542 —21,453 —87.409 —60,295 
215,306 235,894 937,457 903,998 
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Minneapolis St. Paul & 


Railroad outside revenue 


1,101,611 


141,568 


—-Month of oy as —dJuly 1 to On. 


4. , ° 
2,177,970 2,154,250 7,316,995 7,552,510 
outside expenses..-- 1,076,358 1,134,507 4,193,062 4,481,054 


Sault Ste. Marie 


31— 
1914. 3 


1,019,743 3,123,933 3,071,456 
140,026 491,807 507 ,923 





960 ,042 


Railroad and outside revenue 


2,098 
lroad and outside expenses - -- 


_589 965 
352,233 
55,176 
297,056 


Mississippi Central 
— Month of October-— —Ju 
1914. 1913 


74,168 
42,713 


CEECAGO DIVISION 


879,716 2,632,125 2,563,532 | 


1,011,691 3,678,732 3,823,059 
"635,944 2,340,089 2,501,437 
375,737 “T,321,623 

42212 “tae 
47,908 


333,524 


~ 1,338,642 
207 ,609 


1,131,032 1,1 





31— | 


913. 
364,381 
210,849 


ly 1 to Oct. 
1914. 1 
315,738 
183 ,917 


87,413 
50.998 





31,455 
2,464 
28,991 


Missouri Pacific 
—-Month of October-— —July 1 to Oct. 
1914. 1913. 1 


Operating revenue 


$ 
5,463 ,994 
Expenses and taxes 4, 


009,320 


1,4 54. 674 
100,387 


“7,555,062 rf 


Nevada-Californi 


—Month of October— —July 1 to Oct. 


1914. 
$ 


51,648 
___ 34,460 


~ 17,188 
322 


Total operating revenue 
Total operating expenses 

Net operating revenue 
Other income 


36,414 
2,350 
34.064 


131,821 
___ 9,856 
121,965 


"753,531 
10,050 
143,481 


31— 
1914. 913. 


$ 
5,607,907 21,498,380 21,587,400 
_4/217'333 15,655,817 16,389,361 
1,390,574 5,842,563 5,198,039 
07,944 340.323 ‘344.893 
5,542,933 


408 Fis ~ 6,182,887 





a-Oregon 

31— 
1913. 
161,840 
106,003 | 


55,837 
1,146 


1913. 


$ 
48,068 
35,328 


1914. 
$ 
171,936 


125,672 __ 
46,264 
1,336 





Total income 
Interest, rentals, taxes, &c 


Net income 


New York Central 
New York Cent & Hud River 
Excluding Boston & Albany RR.) 
perating revenues 
Operating expenses 5,857 ‘67 1 
Net operating revenue "2.806.548 
One-twelfth annual taxes 47 
Uncollectiable railway revenue_-_- 


Total deductions 


—-Monih of October-— 
1914. 1913 


47,600 
; 26,337 


~ 21,263 


~ 56,983 
23,017 


33,966 


System 


31— | 
1913. 
87,406,775 
66,115,244 
21,291,531 
4,956, 013 


—Jan. 1 to Oct. 
" 1914. 
9,599,560 80,115,171 
7.237 435 th 9 
2 


2.262.125 2 0,3 
0 4,5 


0,358 ,87 
15,218 
ee aes 855 & 
717,710 = 6.074 4,956,013 





Operating income 


Boston & Albany 
Operating revenues 
Operating expenses. 
Net operating revenue 
One-tw elfth annual taxes 
Uncollectible railway revenues. --- 
Total deductions 


Operating income 


Chicago Indiana & Southern 
Operating revenues 
Operating expenses 
Net operating revenue 
One-twelfth annual taxes___-__-_-_ * 
Uncollectible railway revenues. -___ 
Total deductions 
Operating income 


Cincinnati Northern 
Operating revenues 
Operating expenses 


65, 765 


149,734 
100,599 


1,644,415 16,335,518 


14,864,026 


10,949,125 
3,914,901 





~~ 372,856 3, 218. “018 
386,596 


3,531,645 
310,088 


2,888,035 
643,610 
189,070 

129 


3,635,374 
3,016,972 


618,401 











189,199 
454,410 





158,184 
146,224 


1,226,538 
1,042,511 





Net operating revenue 
One-twelfth annual taxes 
Uncollectible railway revenues---__ 

Total deductions 


Operating income 


49,134 
5,000 


5,000 
44,134 


i} 960 184,027 


59.000 
259 

___ 59,259 
124,768 





| Operating income 


| Operating income 


| Operating revenues 


| Operating revenues. .........---- 


| Operating income 


Fixed charges 


— Month of ‘eis. —dJan. 1 to Oct. 31— 


Cleveland Cin Chic & St Louis 1914. 1914 1913. 
Incl. Peoria & Eastern Ry.) (1918 8 “yt pores for oses of com parison.) 
perating revenues 3,364, 330 2 ,705,318 31 ate 670 

Operating expenses 3° iss: ot 2,728,850 34° 607,150 27,548,402 
1,082,643 
130,000 





Net operating revenue 635.979 5,098,168 3,968,268 
127,400 1, 1261500 1,155,200 
0,40) 


1,266, 950 
3,831,217 


One-twelfth annual taxes 
Uncollectible railway revenues- ---_ 


Total deductions 127,400 


508,579 


_1,155,200 
2,813,068 





Lake Erie & Western 
Operating revenues 
Operating expenses 

Net operating revenue 
One-twelfth annual taxes 
Uncollectible railway revenues- --- 


Total deductions 


532,942 
426,888 
106 ,054 

22,394 


5,008 ,247 
4,066,113 


942,135 








22,394 
83 ,660 


232,478 
832,371 





Lake Shore & Mich. Southern 
Operating revenues 
Operating expenses 

Net operating revenue 
One-twelfth annual taxes 
Uncollectible railway revenues- ---_ 

Total deductions 


Operating income 
Michigan Central 


Operating revenues 
Operating expenses 


Net operating revenue 
One-twelfth annual taxes 
Uncollectible railway revenue___-_ 

Total deductions 
Operating income 


4,517,769 
3,193,274 
1,324,494 
205,000 
—_ 2,318 
~~ 207,318 
1,117,176 


5,089 ,549 
3,974,689 


1,114,860 


43,585,207 
31,878,865 
11,706,341 

1,971,500 


50,398 ,860 
35,757 ,644 


14,641,216 








~J 





w 

S| oe 
or I) bo 
Osi 
| 


ol = 
i) 


3,019,610 


8,282,281 
2,178,989 


1,092,785 
7,189,496 
1,334, a 


30,702,998 
23,214,131 


7,488 ,867 
1,160,000 


# ="aa5" 982 1,1 
5,853,513 6,328,867 


2 
2 





__ 135,685 __ 116,000 
704,935 555,034 
New York Chicago & St Louis 





1,022,836 
784,992 


237,843 


1,122,349 
853,586 
268,764 


9,402,339 

7,879,415 

1,522,923 

412,388 

eee: | ten 
412,681 

229,764 1,110,241 1,762,102 


10,299 625 
8,189,944 
2,109,681 

347,579 


Operating expenses 


Net operating revenue 
One-twelfth annual taxes 
Uncollectible railway revenues__ 


Tota! deductions 
Operating income 


Pittsburgh & Lake Erie 











195,842 


1, 281 928 
751,797 


530,130 
52.250 _ 
477 ,880 


1,763 ,228 
985.627 


Ug 601 
57 ,000 


720.601 


13,658,490 
8.780.404 
4,878,086 
__ 528 600° 
4,349,486 


16,960,172 
9,113,677 


7,846,495 
521,200 


7,325,295 


Operatsng expenses 


Net operating revenue 
One-twelfth annual taxes 





Toledo & Ohio Central 
Operating revenues 
Operating expenses 
Net operating revenue 
One-twelfth annual taxes 
Uncollectible railway revenues - --- 
Total deductions 
Operating income 


578, 
400, 
178, 

1 


O63 AZ 


Sw 


sti 


=o 


o— 
~~ 


38 
11 
27 
21,34 

_ 202 





1 
1 
9 “100. 
‘ 


Or 
- 


OO} He) Cote 
fo sYo oJ .9 


WINIS 


uo 


~ 986,720: ~—Céisf 


New York, Susquehanna & Western 
(Including the Wilkes-Barre & Eastern) 
—Month of October-— —July 1 
331,385 361,835 
235.928 265,986 
95,457 95.3848 


Norfolk & Western 
—-Month of October-— —July 1 to Oct. 

2,043 2,034 2,038 

3,519,805 4,155,789 15,350,825 
2,378,790 2,828,694 10,060,694 
1,141,015 1 ae 094 5,290,131 
140,000 25,000 _ 560,000 

Taos on 4,730,131 
113,552 564,925 
5,295,056 

_1,594,296 

3,700,760 


5} 


to Oct. 
1.260,091 
922.681 


337.409 


31— 
1,320,324 
1,021,875 


298,449 


Gross Revenue 
Operating Expenses and Taxes__- 


Operating Income 





Miles operated 

Total operating revenues 

Total operating expenses 
Net operating revenues 


31— 
2,034 
16,038,316 
10,781,081 

5,257,235 


Ue 








“4,757,235 
291,180 
5,048,415 
1,513,286 
3,535,129 


Railway operating income 
Other income (balance) 


Gross income 


1,001,015 
149,326 
1,150,341 
399,109 


751,231 


Pacific Coast Co. 
—Month of October— —July 1 to 
1914. 1913. rag 
745,096 2,496,379 
620; 954 2°126,993 


~~ 124,142 





Net income 


Oct. 31— 
1913. 
2,845,276 
_2,346,723 
369,386 498,553 


__ 536,168 
49,352 





New York New Haven & Hartford Railroad & Subsidiary Companies. 


—dOperating Revenue— —Op. Erp. & Tazres— —Operating Income— -——Oiher Income—- ——Gross Income-—— —Int. 


1914. 
$ 

5,639,520 
22,954,441 
355,643 
1,280,247 
756,315 
3,571,574 
357,720 
1,835,327 
97 ,027 
466,132 
15,906 
130,743 
654,584 
2,959,943 
440,696 
1,979,490 
89,999 
375,320 
27,141 
166,375 
22,995 
103 ,632 
39,074 
149,223 
46,107 
176,089 
2,718 
10,275 


1913. 
3 
N YNH & Hartf_Oct 
July 3 to Oct 31__ 
Cent New Eng-_Oct 
July 1 to Oct 31_. 
N Y Ont & W__Oct 
July 1 to Oct 31_- 
New Eng SS Co.Oct 
July 1 to Oct 31_- 
H & N Y Trans_Oct 
July 1 to Oct 31_. 
NB MV & N SS_Oct 
July 1 to Oct 31_- 
ConnecticutCo.Oct 
July 1 to Oct 31... 
Rhode Isld Co_Oct 
July 1 to Oct 31_-. 
Berkshire St RyOct 
July 1 to Oct 31_- 
N Y & Stam Ry_Oct 
July 1 to Oct 31_- 
Westch St RR__Oct 
July 1 to Oct 31_- 
N YW &BRy__Oct 
July 1 to Oct 31_- 
Housa Pow Co_Oct 
July 1 to Oct 31_. 
Westp’t Water_Oct 
July 1 to Oct 31_. 


365,007 
1,294,897 
796 ,065 
3,651,359 
405,939 
2,066 ,076 
106,451 
488,270 
12,304 
126,853 
658 ,782 
3,026,098 
433,314 
1,996,539 
82,606 
388 ,967 
26,846 
160,941 
21,528 
98,020 
34,841 
137,221 
64,106 
241,321 
2,329 
9,667 


2, 


1 


960,977 
610,380 
2,513,701 
1,315,959 


321,786 


500,921 


»381,168 


1914. 
$ 


1913. 
$ 


1914. 
$ 


1913. 
$ 


6,161,022 4,097,656 4,544,934 1,541,864 1,616,088 
24,325,984 16,439,105 17,669,640 6,515,336 6,656,344 


266,720 222,697 


768 ,060 
640,251 
2,568 ,849 
335,237 
1,436,083 
82,507 
334,353 
16,100 
63,779 
525,233 
2,090,229 
343,221 
1,373,604 
78,982 
306 ,430 
29 635 
114,909 
21,220 
87,102 
45,320 
193 ,965 
43 ,665 
171,872 
1,395 
6,358 


88,922 
319,270 
145,934 

1,057,873 

67,760 
519,368 

21,390 
144,346 

def487 

57,543 
153,663 
783,982 
103,516 
598,322 

def7 ,653 

40,324 

2,057 
50,733 
def951 
8,678 
def3 ,869 
def21,908 
def4,706 
3,413 
1,026 
4,305 


142,309 
526,837 
155,813 
1,082,509 
70,702 
629,992 
23,944 
153,916 
def3 ,795 
63,073 
133,549 
935,869 
90,093 
622,935 
3,632 
82,537 
def2,788 
46,031 
308 
10,917 
def10,478 
def56 ,743 
20,440 

69 449 
933 

3,309 


289 ,960 
75,637 


16,393 
73,200 


175,960 
337,179 


97 ,653 
334,996 
25,084 
115,641 
23 ,947 
94,953 
42,943 
171,131 
50,813 
172,675 
1,692 
5,970 


» Rentals, &c.— —Net Corp. Income— 
1913. 1914. 1913. 1914. 1913. 
$ $ $ $ $ 
1,792,114 1,680,683 1,632,085 115,765 160,029 
7,494,535 6,177,914 6,107,656 1,344,142 1,386,879 
145,309 86,717 85,228 5,445 60,080 
545,061 324,002 276,237 9,889 268,823 
177,771 142,870 136,880 19,682 40,890 
1,175,665 574,222 576,353 548,877 599,311 
70,889 67,732 67,376 1,027 3,152 
630,766 270,708 275,784 252,020 354,982 
26,084 8,552 8,261 15,881 17,823 
171,879 34,356 34,510 131,849 137,368 
131 147 def618 def3,942 
861 1,336 56,681 61,736 
98,753 89,079 76,686 66,283 
393,859 360,407 476,627 664,120 
118,551 105,739 13,004 13,341 
474,499 421,656 158,498 261,428 
17,372 15,283 def24,883 def11,447 
68 ,606 60,014 def27,552 146 
7,875 7,849 def5,775 defl10,503 
31,502 30,741 19,446 15,519 
1,298 1,062 def2,237 def703 
4,910 4,162 3,818 6,871 
*5,873 *5,122 def9,672 def15,146 
*23 ,694 *20,998 defi5,007 def75,769 
40,729 44,436 defl4,213 def9,447 
162,395 177,794 def27,850 25,927 
814 814 211 120 
3,258 3,198 1,046 


1914. 
$ 

254,585 
1,006,719 
3,240 
14,622 
16,617 
65,226 
999 
3,360 
3,042 
21,860 


1913. 1914, 
$ $ 

176,026 1,796,449 
838,191 7,522,056 
2,999 92,162 
18,224 333 ,892 
21,957 162,552 
93,155 1,123,099 
186 68,759 
774 522,728 
2,140 24,433 
17,963 166,206 


21,813 
88,657 
28,986 
60,149 
242 
623 
134 
228 

50 

115 
455 
1,972 
33,442 
134,273 
1 

7 


155,362 
1,024,527 
119,080 
683 ,084 
3,866 
83,161 
def2 ,653 
46,260 
359 
11,033 
def10,023 
def54,770 
53,883 
203 ,722 
935 

3,316 


870,487 
131,555 
632,998 
det7,510 
41054 
2,100 
50.949 
def938 
8,728 
def3,798 
def21'312 
26,516 
134°545 
1,026 
4/304 


0 

596 
31,222 
131,132 


d 118 
* Excludes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co, under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. not 


credited to the income account of that company. 
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RAILWAY EARNINGS 


[VoL. xcr. 











Pennsylvania Railroad System 
—-Month of — ie, 1 to Oct. S ham 


4,468 4,519 (3 458 
18,726,204 158107,212 171495,882 
14,236,156 120554,951 131482,541 





Pennsylvania RR isis. 
Average number miles operated_- 
Railway operating revenues- ----- 16,482 366 
Railway operating expenses- ----- 12,054,292 
Net rev. from railway operations 4,428,173 
Railway tax accruals. ........... 665,322 
Uncollectible railway revenues--- 3,45 


Railway operating income------ “3,759,395 3,7 


Baltimore Chesapeake & Atl 





4,490,048 37,552,260 40,013,342 
718,359 6.08 6,490,127 


) 31,109,081 33,523,215 

















Average number miles operated -- - 87 
Railway operating revenues_---_-- 106,340 
Railway operating expenses_-_---.- _ 95,397 si 
Net rev. from railway operations 10, 942 
Railway tax accruals._.....--.-..-. 2,121 
Uncollectiblorailway revenues.--- 2 — 
Railway operating income_----- 8,817 
Cumberland Valley : 
Average number miles Eoeentes. bin 163 
Railway operating revenues-_----.- 271,965 
Railway operating expenses- ----- 181,596 _ 
Net rev. from.railway operations 90,368 
Railway tax accruals__.........- 5,910 | 
Railway operating income---_-_.. 84,458 
Long Island 
Av eed number miles operated -_-- 398 
Railway operating revenues_--_-_-.-. 1,074,951 
Railway operating expenses_---.-- 766,220 
Net rev. from railway operations 308,730 
Railway tax accruals__.._---..-- 65,237 
Uncollectible railway revenues-_-_-.-. 1 








Railway operating income- ----- ~ 243,492 °°: 


Maryland Dela & Virginia 


Average number miles operated _-_-_ 82 
Railway operating revenues-_----- 79,295 
Railway operating expemses-_---_-- = Li 876 - 
Net rev. from railway operations 5,419 
Railway tax accruals.__.__....... 482 
Uncollectible railwayrevenues.--- | 2 
Railway operating income_--_-.--. 4,935 
New York Phila & Norfolk 
Average number miles operated - - - 112 
Railway operating revenues-_---_-- 294,217 
Railway operating expenses- ----- __ 238,275 ; 
Net rev. from railway operations 55,942 
Railway tax accruals__.....-.--- 8,700 
Uncollectbile railwayrevenues.--- ss 8 
Railway operating income---_--.- 47 ,234 


Phila Balto & Washington 














Orn 





ee 
ou 























Average number miles operated_-- 717 
Railway operating revenues-_--—-_-- 1,743,154 
Railway operating expenses_-_-_-_-- 1,352,880 
Net rev. from railway operations 390,274 
Railway tax accruals............ 57 ,623 
Uncollectible railway revenues... _ 2 
Railway operating income-_...-.- 332,578 
West Jersey & Seashore “a 
Average number miles operated __-_ 355 
Railway operating revenues_--_--- 472,385 
Railway operating expenses-_---_-- a 431,717 : 
Net rev. from railway operations 40 ,667 
Railway tax accruals_......-.-..- 29,565 
Uncollectible railway revenues... 5s 45 
Railway operating income_--_.-_- 11,057 
Pennsylvania Company 
Average number miles operated _-_ 1,749 
Railway operating revenues_---_-- 4,862,089 
Railway operating expenses- ----- 3,630,546 
Net rev. from railway operations 1, 231.54: 42 
Railway tax accruals__....-.-.-- eas | 
Uncollectible Railway revenues-_-__ 
Railway operating income- ----- ~ 97 o016 
Grand Rapids & Indiana 
Average number miles operated _-_-_ 575 
Railway operating revenues ----- 464,730 
Railway operating expenses-__---_-_- 347, 831 
Net rev. from railway operations 116,909 
Railway tax accruals__.......--- ___ 24,270 
Railway operating income- ----- ~~ 92,639 
Pitts Cin Chic & St Louis “ 
Average number miles operated_--- 1,472 
Railway operating revenues- ----- 3,461,475 
Railway operating expenses. ----- 2,583,119 
Net rev. from railway operations 878,355 
Railway tax accruals............ 173,411 
Uncollectible Railway revenues..- ------_ 
Railway operating income- ---_-- 704,944 
Vandalia P 
Average number miles operated. -__ 910 
Railway operating revenues______ 1,004,611 
Raiiway operating expenses___ _.- - _792 55 ) 
Net rev. from railway operations 212,061 _ 
Railway tax accruals__.......... 32,291 
Railway operating income-_-_-__-_ 179,770 2 


Pennsylvania System—East & West of Pittsburgh 
aa of — —Jan. 


Lines East: $ 
Total operating revenue____._._.- 21,024,094 
Total operating expenmses___....-- 16,372,560 


Railway operating income__ _-- 4,651,533 _ 


Lines West: 


Total operating revenue____...... 9,924,894 

Total operating expenses_-__._..-.- _7,954 ,264 
Railway operating income-__-..-.- 1,970,630 
Total East and West: 

Total operating revenue- _-_._...- 30,948,988 ¢ 

Total operating expenses_---_._.- 24 326,825 
Railway operating income. -.-__ 6,622,163 


Rio Grande Junction 
-~Month of Septe mber— — ee 
1914. 1 : 


$ 
Gross earnings. ---~-------------- 135,611 
SOR OF GTOEBR. on nc nccccaccesscce 40,683 
Imteress ccc cc cen cecccecceses 8,333 
BUPHIUB. 2 « cc cc cc ccccccccccceces 32,350 
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$s 
23,536, 329 Bip 


5586 90,.531.769 
261,420 18,767,808 

727 328606302 
802 266693137 
59,330,924 61,913,164 


to oro 
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‘577.705 2405898 

















Reading Com y 
— Month of October-— —July 1 te Oct. 31— 
Bal 6 a i a at ings. 
way Compan 
nedlbeacecs. 51 4,253,268 4,721,769 16,495,605 17,800,712 
SS MRE dA ae ee aaa 2,807,043 3,083,536 11,241,763 11,990,982 © 
Profit in operating. --......---- 1,446,225 1,638,233 5,253,842 5,809,729 
Rent, interest, taxes, &c. (est.)--- 769,666 773,333 3,078,666 3,093/333 
DE.) c..cuceaoeebabeoncns 676,558 864,900 2,175,.75 2,716,396 
Coal & Iron Company 
ee ee ee ee wm ae 2,951,883 3,269,929 10,049,559 9,807,553 | 
I nid an oh Ch ee ees 2,801,908 _ 3,008,620 9,809,782 9,896 ‘369 
Loss in operating__.......---- 149,975 261,308 239,776 —88,816 
Interest and taxes (estimated) - --- 8,000 22,000 32,000 ‘ 
ati aie tgsah ae 141,975 239,308 207,776 —131,816 © 


Tabekesiasecksnenaenads 560,006 557,720 2,245,027 2a 304 





























iipaon Psidvectekendeawieesee 12,973 8,675 29,114 1, 
SS a ee 547,032 549,045 2,215,913 2,204,957 
Interest and taxes (estimated)_-..- 463,000 453,000 1 be 852,000 1,812,000 
Ds awioedencacdcennneons 84,032 96,045 363,913 392,957 
Rio Grande Southern . 
—Month of October— —July 1 to Oct. 31— | 
1946, 1913. 1914. 1913. 
Operating revenue___......----- 1,010 72,642 205,554 250,368 
Operating expenses -_-----..----- . 40: 383 48,219 152,774 ~——:170,520 | 
Net operating revenue_-__..---- “20,626 24,423 52,780 79,847 © 
DROS G5 di eckcdnecanccnnawed ___ 8.017 ___ 3,000 ~—s12,087 _ 11,800 
Operating income-_-_--......--.- 17,609 21, 423 40, pa 68,047 © 
CES SD ok cc censcensocese as. hEl(§$Y LC [3S SC 1,027 
TOGRs Mb CONS... ccccnccces ~ 17,720 21,569 q08ig 69,075 
PES cin ckanusecasnauees __W, 554 __17,533 67,452 68,608 
a 496 4,036 —25,840 467 
Rock Island Lines 
— Month of October-— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 
Average miles operated-.-....---- 8,328 8,000 8,328 8,000 
Operating revenue____.....----- 6,678,272 6,504,536 26,264.605 24,936,642 
Operating expenses_-_---..------- 4,856,101 4,407,256 19 288, 366 18,079,212 
a operating revenue_....-.-- 1,822,171 2,097,280 6,976,239 6,857,430 
. «sd rR TS epee ty ___ 299,368 __ 297.698 1,072,827 1,161 1387 
weet SR dccaccnscue “1,522,803 1,799,582 5,903,412 5,696,043 
Rutland 
—Month of October— —Jan. 1 to Oct. 31— 
1914. 1913. 914. 3 ee 
Operating revenues-_-_........---- 334,291 349,690 2,982,568 3,136,654 
Operating expenses_--_--.-..------ __ 230,782 — 253,537 2,317,065 2,431,106 
Net operating revenue-_-____---- 103,508 96,153 665,502 705,548 
Railway tax accruals__-.-. inasee 17,096 17,095 172,474 170,343 
Railway operating income ----- 86,412 79,058 493,028 535,205 
St. Louis Iron Mountain & Southern 
— Month of October-— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 
Grouse GOTMINGS.. . . o..22cccccccccss 2,714,784 3,018,971 10,755,505 11,344,750 
_ | a 1,882,564 1,990,402 7,678,046 7,905,436 
Net, after taxes...........--.- 832,220 1 os Tt 3,077,457 3,439,314 
OUGNGP TROGERG. .......20.6.ccccccese 77,511 | __279,321 274,192 
SND. cancccccanccusce 909,731 1, 108: 738 3,356,779 3,713,606 
po a eS eee __ 697,168 — 714,758 2.874, 499 2,823,369 
en eee ee 212,564 393,971 482,283 890,137 
St. Louis Rocky Mountain & Pacific 
—-Month of October-— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 
Gross earnings. -...........----- 239,559 230,429 928,522 777,641 
Expenses and taxes..........---- 150,036 = 148.275 ~— 607,735 554,838 
ek en 89,523 82,153 320,787 + ~—«-222,803 
Interest charges................ ~ 31,495 31,691 125,982 126.816 
Other deductions-----....-.---- ___ 5,745 ___ 20,290 __ 31,626 25,528 
Total deductions------..---.-- __37,241 51,982 157,608 152,344 
re 2,281 30,170 163,179 70,460 
Reserve for depreciation... ..-- ___ 7,429 7,612 31,023 31,869 
OO ee 44,852 22. 557 «132,156 ~—S38,591 
St. Louis Southwestern 
—Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1915 
Operating revenues_-__........... 1,018,505 1,208,660 3,779,976 4,495,726 
Operating expenses. __.......--.. 765,562 877,927 2,932,423 3,284,801 
Net revenue. ...-------------- 252,942 330,732 ~—«8.47,552 1,210,925 
TD 5k kb crn edncsnenens 43,126 48,032 la sf 192,128 
Uncollectible railway revenues... —-—-—«148 ssases GEE .. S2uase 
een __ 48,274 48,032 173,115 ~——*192,1% 
Railway operating income- --.-- 209,668 282,700 674,437 1,018,797 
| Non-operating income_._._...-- 97,890 __—- 86,620 362,935 351,396 
ee 307,558 369,321 1,037,373 1,370.19: 
Interest, rentals, &¢.~.......2... 3515520 260/610 1.061'350 Loli74? 
Se 56,038 108,710 —24,477 358,44 
Southern Pacific 
—-Month of October-— —July 1 to Oct. 31— 
1914. a 1914. 1913. 
Average miles of road operated - - -- _ 0,372 10,524 10,334 
Railway operating revenues-__.--___ 12,005,046 13,512,897 47,2 on, 122 50,5 om, 307 
Railway operating expenses __ ---_- 7,358,190 8,013,776 30,369 998 31,403,603 
Net revenue from railway oper__ 4,646,855 5,499,121 16,881,124 18,8 
Railway tax accruals__.......... 560,481 563 308 2'9 240,637 3. pitt ie 
Uncollectible railway revenues__.. = Ss 3,971 ----_- LE 
Railway operating income_-_-__-__ 4,082,402 4,935,813 14,628,018 16,590,176 
Toledo Peoria & Western 
—Month of October— —July 1 to Oct. 31— 
1914. 1913. 1914. 1913. 
Railroad and outside revenue- ---__ 110,496 138,669 450,561 502,787 
Operating expenses._.-.....--..- ___ 98,282 117, 901 380,011 447.779 
re ~~ 12,214” —«20,767 70.550 ~ BS 
Other income- ---------------.-- ___ —470 1/696 "3, a TF sed 
Teles BE MOGI. 2. ccc ccccccsse 11,743 22,464 73.7903 79 17% 
Fixed charges, &c.------..-...2. 26/223 24160 «101628 OF 287 
Surplus. .-.-...-----..-...... —14,480 —1,696  —27,836 -—25.115 
Union Pacific System 
—e of October-— —July 1 to Oct. 31— 
1914. 1913. 1914. 913 
Average miles of road operated - __~ , 7,549 7,7 7,527 
Gross revenue. ................. 9,201,933 10,354,504 34,392, 196 35.979.102 
Operating expenses-----..._..--.- 4,921,971 "5,276,338 18.865.967 19.798.7 
Taxes -----------------------.. 394,204 _ '429'855 1 "584. 275 O77 543 
Total expenses and taxes..___._ 5, 5,316,175 5,706,194 20,450,242 21,476,284 
Net over expenses and taxes.....~3,885,758 4.618.309 13,041,054 14-493. SI8 
Virginian Railway 
—-Month of October-—— —July 1 to Oct. 31— 
1914. 1913, 1914. 191 
Average mileage operated________ 903 003 503 503 
#TOSS INCOMC- ~~~ -------...-.... $24. 796 705 rt 26 2,164,125 2,384,: 
Expenses and taxes.-..__.____ ~~~ 4,716 338.998 1.273'555 1 7F 162 


COINS SEER. coe ccwnone —300;080 ~ 366,628 ~ 890,570 1,107,145 





a pn ae 


